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B.C. BUSINESS 


Holds Prospect. 
of Much Good 


But What Is Done 
Is What Will Count 
Livestock Men 
Have Plan 
Chance Now to Review 
Seaway Project 
Canada Has Better 
System for Control 
of Stock Markets 


Possibilities For Good 


In New Farm Bill. 
T= marketing bill at Ottawa 
is in the nature of omnibus 
legislation. It provides the widest 
possible opportunities for setting 
up marketing systems for Cana- 
dian farm and other natural prod- | ¢ 
ucts. The character of the systems 
is not well defined at all, As is 
usual with omnibus or blank 
cheque legislation the actual ‘bill 
is of little importance. What will 
ultimately count will be the man- 
ner in which advantage is taken 
of the legislation to improve the 
marketing of Canada’s natural 
products, primarily of those agri- 
cultural products which have at 
present no well organized systems 
for grading and distribution such 
as exist now in regard to wheat. 
The act could lead us into a peck 
of trouble; it could strangle our 
industries in red tape. On the 
other hand, it could mark the dawn 
of a new era for Canadian 
culture. There is just as much 
opportunity for making mistakes 
under the terms of this legislation 
as for doing constructive work. 


There is evidence that Mr. Ben- 


nett and Mr. Weir intend to use 
the powers they seek -construc- 
tively and practically. If they can 
give such assurances, their effort 
will be widely supported from 


coast to Sages 


* 9 


cab incase 

a of agricultural products, 
particularly in export Conde, is a 
x YY te 

Ris . Bae nee; rood bt ie 
manent can Be accomplished tnless 
the government acts with ‘and 
through the producers and those 
allied with them, such as commis- 
sion merchants, processors, etc. 
The government could shout “Thou 
shalt” and “Thou shalt not” to the 
end of time and achieve nothing 
except chaos and utter failure, But 
if it enlists the voluntary support 
of .producers and their organiza- 
tions, if it merely attempts to em- 
power them to .do. what. must. be 
done, and then to protect them 
against the.destructive tactics of 
small minorities, it can gradually 
, “Canada new. and im- 
urketing conditions that 


zp: Df me] ON a . 


Raise ae 


thes income of every | ! 


“a farmer or 


ie Foateer beneficiary of 


sae 


IS UNRUFFLED 
BY ‘NEW DEAL’ 


Him Chance, Their 
View . 


NO DICTATORSHIP 


So’ Claims Premier, While 
Some Observers See Fight 
With. Ottawa 
Looming 


From Our Own Correspondent 
VANCOUVER — British Colum- 
bians discovered this week that 
aon Pattullo in his programme 
to bring “work and wages” to the 
Pacific Coast province is almost 
solely dependent on the mood of the 
Federal government. He even ad- 
mitted so himself in the legislature, 
but he intimated that unless Otta- 
wa showed a more favorable atti- 
tade toward his refunding Bropo- 
sals’so.as to reduce the province’s 
fixed charges, British Columbia 
would be compelled to force Prem- 
ier Bennett’s hand. 
AS ow what this step would be he 
not ae _ it is being freely 
stated tha rovincial govern- 
ment’s ee = the hole” has been 
the threat of default on its bonds. 
Herbert Anscomb, one of the new 
members of the legislature and 
acknowledged to be one of the ris- 
ing stars of the Conservative party, 
has suggested receivership, but it 
seems unlikely that the province 
will feel obliged to take either such 
drastic courses. For the moment 
all that Premier Pattullo will say 
is that the government’s back is to 
the wall and that it intends to 


fight. 
McGeer-Pattullo Split 
Beveennens the political devel- 
n the coast during the 
= ten pele have had far-reach- 
i Sager ey tgs G. Mc- 
member for Burrard, 
and ‘one “ the dominant figures 
in the house, has said, “the present 
session o ace B. C, ‘legislature is 
g 
It was Mr. ‘MeGeer me possibly 


= Act which has aroused wideopread | 18 
of. the -mar- | been 


» whe had 

‘potential foe 

of the administratio mn because of 
his exclusion trom the Esttallo 


es 
, 


uling 
8 Fete financial rae 
— McGeer gave assurance of his 
cornea port if Mr, Pattullo ac- 
e challenge, 
Is It Dictatorship? 

A few days later Mr. Pattullo 
introduced his Special Powers Act, 
interpreted in some 
form of mild dictatorship, in others 
as a more or less innocuous reiter- 
ation of the government’s intention 
to make use of authority already 
posseatt One nepppsber even Te- 
ported that the -Pa Govern- 
ment was seeking,power to censor 
the:-press. There WAS. D0: dbabt, 
however, that these OVE 2) 


ture itself. 
__ Mr. Pattullo wa 


riage far ‘behind Ww 


minions in applying 
ndising methods to 
oeele marketing of farm 


chandising, ete: 


of f 
side of wheat,” 
cession bs pitifi 
edy; th lux 


marketinga 
merchandim 
Overseasy re 
uniform be 53 
The worst» feature 
been the fact that ‘we have. 
been abl give the British m 
ket in eulag that assurance 
of uniformity in supply that. ‘is 
absolutely essential if permanent 
markets wth: to be built up, 
ve : have shipped boowiog onst 
ion, no producer wing W 
the other was a 
If we in © nm find. for. 
mula for improvif 
— our livesteg 
» OUr app 
butter, our rae 
fixing and adh 
Tigid standards of. grat 
Riving the British and | 
yer absolute assurance ot 
and steady supply; f oh, 
ising and me 
anne basis; then it may t 
build - oa t oat al 
Pp permanen 
(Continued on-page-2, aa) 
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The Canadian Nodeane ee Business Men sn Investors, 


er Code 
ve oor ted By NRA. 


The pros and cons of an 
open market for 


open ae He claimed it 


led to dangerous speculation, 
which — at any time 
endanger the market. 


BEAUHARNOIS 


BOND OFFERING}: 


TO YIELD 5.8p.c. 


$15,000,000 Issue to ‘be 
Offered Within 
Next Week 


BONDS OF BANKS 


Publie Sale of Bonds Taken 
Up by Banks Will Not 
Increase Total Out- 
standing 


A syndicate headed by Dominion 
Securities Corporation will shortly 
offer, proba 000,300" sr the next 
week, $15,000 of seer 
Light, eat and Power Co, 5% 
cent, first mortgage bonds, 

1973, The Financial Post is inform-| in 
ed. The price will be about 95%4, : 
is understood, represen e 
of —_, 5.86 per « cent Fretimin- 
ary offering ealers already 
been made, it is reported. 

off is part of the 
188 by banks of bonds taken a BD in 

01 i puter 

in connection ' wi 
work, it is understood, 
also taken 


wueDdec 


cuir the cetraasiontiies scheme by 
holders of the original Beauharnois 
hab Corp. six per cent deben- 
No part of the Montreal 

Light, Heat and Power hold ’ 
however, is included in the forth- 


jarters @s & | coming issue, The Financial Post is | cheese Fe: ote 


informed on reliable authority, 
Not a New Issue 
The offering, therefore, ‘will ot 
be a new issue, and will not in- 
crease the total of $38,011,200 of 
first mort; bonds of Beau- 


harnois 
-at Dec, 31, 
Beauharnois . Light, Heat and 


eee Powe ¥ aye for. ‘the .o —_— power | « 


-producer 


Heat and Fover Go.}” 
ever, 


VAST CHANGES | 
IN MARKETING 


Fruit and Dairy Dairy Produce 
. Brought: Under 
Supervision 
INTRODUCE MAIN ACT 


Co-operation of Provinces 

and Growers Sought for 

Complete Control of Grad- 
ing and Marketing 


From Our Own 


_PUBLICATION OFPIGE: ‘TORONTO, tina 31, 1984" 


Correspondent ‘ 
OTTAWA.—Marketing of Can- 


ada’s natural products will ae 


opposition. Not only will control of 
exports be provided for—as has 
tas te the iets tat teh 
ies in the ut in vin- 
cial marketing and import move- 
ment. will be regulated by Federal 
authority and provision made for 
provincial co-operation. 

Chief features of the bill call for 
the creation of a Dominion market- 
ing board with power to form local 
boards and to co-operate with mar- 
keting boards created by the prov- 
inces. To the board will be dele- 
gated powers to control domestic 
and export marketing, restrict im- 
ports, control grades of products 
to be exported. The board also 
have the pores to compensate any 

losses incurred through 
regulations of the board with re- 
‘ to when and where’ certain 
products may be marketed, 
Co-operation Necessary 

Before the board will be able to 
function, however, changes in exist- 
ing laws governing specific pro- 
ducts and co-operation of provin- 
ons and a organization will be 

Already parliament has 
e| anticipated the new act and changes 
and honey, and dairy 
legislation a wid already been pass- 


‘feces po" the Fruit Act, 
a aoe — Dairy" A = ant 


| Given 1926 Conditions 
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~Drewn for The Financial Post by R. Kaell. 


C.P.R. Can Pay Dividend 


President’s Views on 


Dividends, Outlay on 


Lucerne, Royal York, Empress of Britain and 


Other Matters Brought out at Enquiry 


SEIT 
From Our Own Correspondent 


MONTREAL—With a return to 
conditions such as were experienc- 
ed in 1926 or 1927, the Canadian 
Pacific: Railway could resume divi- 
dend payments on its capital stock. 


or two the C.P. has had to make 


advances to the Soo in order to 21: 


protect its interest. 
No investment has been made 
by the Canadian Pacific in U.S. 


tenet \aeeaeee one The company’s 


ce bafous oe 
Banking and 
on 


dent, in givin 
House domed 
Commerce in 


e 


2 Sees oe ra 


in Federal and 


The ‘Dairy 


gulations as to eee mae te 
ions as ng 0 ed 
produce intended export,” b 
striking out the last three wéhde. 
And ‘the act defines dairy products 
as: milk, cream, condensed, evap- 
orated or milk, butter, 
ce cream. "The bill pro- 
| Vides. for inspectors and at 
> Points throughout the 
coust Clearly, it is the*inten- 
nto e grading system 
in ne “d field | to an extent not 
pMlcemed practical. ~ 


to restrict or control the 
‘of foodstuffs. 


wf Fruit 

peletion; however, al- 
practic: escaped atten- 
min ons, is of outstand- 
Not only does it 
comp grading 

the sale 
except + ) jam or cider fac- 
ut.it enables 


jenced in operating 


thing in the Dairy Act, how- 


, eotipany’s 
and financial policies not related to. 
the loan. , 


Boom. Conditions * Distant 
During the course of the én- 


r. Beatty was asked how mark 
ar conditions would: need to im- 350,000.00 


prove before company could 
again resume dividends. In reply- 
ing he stated that he did not ex- 
t, within a ted time, to get 
the year of 1928, but 


sum 
ty would be 
satisfactory manner with a return 
to conditions of 1926, said Mr. 
Beatty who enlarged on his state- 
Sent ae aaving- aang edie: 
as to become 
preceeeny ommale oO least what 
mal for the 1 nt consider = nor- 
or the las rs 0 r- 
ience,’the railways Xewould benefit 
as if not more than any other 
part of the community.” 
uf $6,000,000 in Lucerne 
embers of the committee evin- 
ced considerable interest in some 
of the investments made by the 
anadian Pacific over the past five 
years. The enquiry brought out 
the information that the company 


al had placed about $6,000,000 in the 


for enactment by 


n.suc 
ia. Market- 
troyed by 


A ct—w 
were the Supreme art of Canada some 


ago, because it-was ultra vires 
vincial 


years 
te | of the legislature. 
at Ottawa reveal the | 45 
‘marketing 


Lucerne-in-Quebec enterprise, This 
project was bought from the Bank 
of Montreal in 1931 and not in any 
one there been an operating | large 
Pp I 
; — bg Carries cee 
n reply to queries, Mr. 
said that the capital investment in 
the Be eae York Hotel a ee 
000,000. Work on this otal ‘ees 
in 1928 and completed in 
. An addition was con- 


930. 
Since one in 1929, the Royal 
York Hotel has shown an ope 


ent,| profit of $1,667,000 after making 


provision for maintenance and de- 


ig te preciation. No-interest has been 


‘Part 1 ‘of ‘the fruit legislati 
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the Minister of i 
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id on the ital investment. , 
at Outla tiny ae “Em 


Mr. Beatty sai 
cbete earning more Guan 


rt the amount of her depreciation 


to a normal 
Bor 1927, dividends —_ After 
wo 


the road in s d 


investment in the “fe about | 7 
to Mr. B » amounts to about 
$13,000,000, returns on this in- 


vestment in the form of 
have to ap- 


of $8,412,500. 


is in excess of 


seaayvetie’ fi 
e et 
Confidence in Nickel 
In. addition the company has 
held among its investments for 
several years past about 10,000 
shares of an Nickel 
emphasizing the fact 
: this block oe stock had been 
e 


for some.time, Mr. Beaty ed ad- 
ed: to make a it on 
it, 1 say, Mr, Chairman.” 


Electric Output 
Sets New Record 
In Past Month 


Alth electric in Feb- 
ruary fell semewhat below the Jan- 
uary total, decline was entirely 
due to the fact that February was 

shorter month. Actually, ‘the 

daily average for the month set a 
new record for 

the heavy industries, iron 

and s production and automo- 

bile onreee continued far. ahead of 

the corresponding period of a year 

year, One of the features of the 

fo or yr mer was the 

rtion of cars produced 

for expert, at 160 ms of 5371 being 

this purpose; February a 

year, ago only 168 a were pro- 

or the export market. 


From 


of. the y week 


Coast to coast scramble for gold in 
Canada outlined in 18 pages 
description. Pages 16 to 82 


What gold revaluation means to 
= age 17. And what it means 
to money as seen by a bank presi- 
dent. Page 17. Efforts that are be- 
ing made to improve silver. Page 
position of base 
metal wines. Sketched by R. W. 
Brigstock, Page 27. The personal 
element as the oe - ao 
ors in mining ° 
ae anal stata 


A business 
long-term investment fade ‘what 


his experience has been. Page 9 factured 


Insurance Trend 
Canadian life insurance companies 
sold three times the normal amount 
of non-participating business in 
1933. Company figures shown in 
exclusive Post, story. 


Blackmail Racket 
oar and ieeeuet _ oot 
ave been in e pub- 
Behing teelnenn, ow this has de- 
veloped into a blackmail racket on 
be Page 3 


ed in 
e Sanadite, ‘Feld 
by General Manager T. O. F. Her- 
ger. Page 3 


Business 

poo cin Feb areas had best 
ex ence ruary. What is 
happening in Canada’s five econ- 
omic areas, Page 7. How yp 
trade is leading our foreign 

merce back to the 1929 lowl. An 
exclusive Post analysis, Page 8 


FOR CONTROL. 
OF GASOLINE — 


May Apply N.R.A. Prine 
ciples to Cut Out Wastes 
ful Competition 


REDUCE PRICE. 


Gasoline Tax to be Increased 
—Would. Cut Out Many 
Vendors—New Bruns 
wick May Follow, 


All vendore of line in Now 
Scotia ‘will have eine to the 


ways. Asa result of 

it is anticipated that aaa 

those selling gasoline 
iderably | ed 


Highlights |x 


for various proprietors of gaso. gets 
vending amps, to force a a aection 8B 
of b one and a half cents “a 
allon and thereupon to increase 
overnment line tax from 
to 8c. per é 
bill is oe as, certain. 
Boost Pamp Averages 


Te oH 
of} ‘Under the new bill every retail i: 
wholesaler and oroleealer petal * s 


must be under license and any pure ~ 
chase outside the licensing system © 
would be bootlegging. Licenses © 
last one year and are revo 
Though wholesalers may 
pump-globes and the usual o 
tising signs, they are not allowed 
to make any gift or take any action © 
which ties dp a retailer to b 4 
from any one source no matter w. 


cent of the consump- 
tion. Of the remaining 10 percent 
some is imported and some 
by Imperial “Oil, 
one Imperial Oil 85 per cent of 


The Gevslion is retailed by 1,700 
dealers Sraveting 4,000 pumps. fF 
is stated that 66 per cent of these. 
dealers in 1933 sold less than 


above prices ¢ 
Ontario, It is claimed that under 
these 


Not 
It is claimed that cers are not.10 © 
— in Nova Satin eent beet 
tailer 2 them. ‘Tanks 
hove ed and maintained 
by wholesalers at an average ‘ex- — 
pense of from $40 to $60 yearly by | 
the wholesalers and it is claimed 
that in return contracts were asked 
to Way. gucinsively the product of 
the wholesaler lending the pumps. © 
In the race for custom, canopies, 
(Continued on page 2, col..B) 


Investors’ Index 


Porcupine Camp position secure , 17 
Nickel’s outlook better .......s. 17 
Patricia area revives 

Porcupine longevity assured 
Kirkland Lake star ascending ..,. 
Northwest Ontario new mines .,.. 
Quebec gold fields prominent .... 
Cariboo attracts big companies ... 
Bridge River is active camp 


24 
26 
27 


SPECIAL » SEcTeOee 
Featuring Canadian Mines , , 16-32% 
anes geben 28 
Ardee 


Bidgood-Kirkiand 23 
Buff. Ankerite . 18 


Brussieres .. . . 26 
Britannia M. 27, 31 


Prev. | Cariboo Gold Quartz pioneers .... 30} & p 
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— 4.6 +369.0 
29,499,000 + 6.1 
2,089,346,484 —19.7 


104,952,000 +-11.7 -+-178.4 
Jan. ’34 a 


ins. sales 
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153 — 4.1 — 29.2 
2,009,188 —14.0 — 50.4 
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Our Own 
MONTREAL. — Briti 
Power Co.’s operating income last 
saaeeaty was on about the same 
basis as in the corresponding month 
2 year. Gross remith $l oss ans 
in Aa 1983. The decline in gross 
re was | ot eat 
say ea n neome a 
com aon $873,911 


a 
‘ ‘or the eight months of the current 


February 1 
secumite aE B.’C. Power total tall $8 


F 143 | BG. Telephone 


Cc 
43,612 + 0.3 + 21.5 
18,631 + 7.8 —/ 13.8 | Can 
~~ Weeks ended Mar. 17, 22 and 22 respec- C. I. L. Trust 


Columbia Dosco 


Pioneer mine rediscovered . 
C.P.R. finances stronger 
Montreal Power to reduce rates .. 4 


Beauharnois’ ney bond offering .. 1/| Go. 
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Bebjo . 
Gods Lake Gold : is 


QUOTATIONS 


Contact L. Mines 31 
Cent. a 25 
«ee 1% 22 


Dentonia . ove. 32 
Buphrate a « , 29 


Fairview Amal. . 32 
Four Nations . , 23 


Mines . 2.65415 Howey 
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farmers. 
eee the necessary have governmen —_—— . ie a 
tainly effected in farm products | reached almost of crisis, | Working Capital Somewhat business extends Canada ..; 

: oy the ssoning. 06 Joetslatien expe ‘ cs iad te the Citisens, lastead of tanetne Lawes age cones tere there is the Bank of Montreal. 

\boards pros- blic ture, - ases Non i 
or by, the setting up of boards oF | perity of the Canadian farmer {8 | ing around Ce eS ‘Assets Ma + MODERN, EFFICIENT BANKING SERVICE Se ceeally « 
co be the first necessary steps. | 2t70nely behind the ultimate ob- | taxation is the most desirable goal. (7: ¢ 006 the outcome of 116 years’ | ficient managemer 

@ first necessary S'°Ps. | jectives, of this’ legislation. The the feeling has successful operation « «+ % business and 
Le a a Nae uc | Soeramane Wil a0 eat welcome | ua tow whe tue publ er | 36)Hat ne aR HBA ee 





overnight. The job will take years. 
It will be necessary to organize the 
various production groups one by. 
one. We will have to do a great 



































































































. versall and there is a 
Yous Spring attire must conform se ar tht re eannct exper |e eMe istant tna | rowing conven that oat ext rg 
to standards that can only be | ment rapidly. | If our own ne ucts that is essential to Canadian ee eee dante of telly, even the more 
: | ence is limited; we can w on rity. ore importan n rushing an- r 
completely met by a tailor who that of Denmark, California’ and arene ee other vote on the seaway treaties onl pan h abe 
knows and understands the ‘other agricultural areas. F A recommendation made to| i thé. United States would be for tome under Dr 
subtle distinctions that set men’s .| In the main,-reliance must be Tix Gerona Encaixe Comal the countries to get together on a ment, not only | 
: had upon the voluntary co-opera- sion by thé Canadi lin shock Con further compréhensive engineering ; duction and pr 
clothes apart. tion of the farmers and those who | Soerativg (Western) Limited, js | 22d.economic survey of the project | ¢/ ? bat from lesser 
‘are equipped to provide the chan- adopted, it may be that resg | With @ definite attempt to deter- |“ go) 000 Class B 6 per cent $25 Gentlemen $ ane sevings ee 
Mr. Nyberg has already on hand | _ a a Pe pnts will quickly ie wake mine whether or net it could mad par value préferred stock dividends pate, besimninis . 
; : \should go no further than to pro- on its own feet if the two countries | at $12,000 covered 28 times; | Gl ne 
in the Pine Room of the New ‘vide the producers and their | Programme, of arn plans | décided to put all their canals on| Dividends of $110,000 at $1 a oves for Easter Oe erinsce 
Men’s Shop a large selection of |friends; the middlemen, with the | 2. 00ers oroducte, Rermesen: | & toll basis. share on 25,000 no par value voting ce held in M 
° and fabrics. facilities for better organization tativ. i. a li e MOPTSSSH= | 6 (e% common shares and on 85,000 no =from Horace Sleep 28, 1927. Two y< | 
spring summer and to give any good scheme that | . ae the Ming of eC scion par value eres ord of London, England settlement work 
they may devise proper. govern: | wueeat the cling fe Canadian] «ay the Disease» | 2unsteh Sha'guse shares in all ) fhe Canada > 
Win mental backing. It should make| vopu™ Com sence Ce ovens Tnereased Reserves tion, @ subsidiary 
Main Floor — College and Bay Streets Wing no attempt to fix or guarantee | ™ © months and thereafter | Without Killing Patient. Ne statement 46 mode as t& Pacific Railway 
‘ ices; it should be wary about|®* least once a year to include j sa . demonstrated that 
fixing production quotas tt should | Tepresentatives not only of the OREING of Comedies — —— noe oe — ag oo su on of new 
; mini us reserves, nce shee ered 
incur no financial responsibility 0K sng but of the peggy tal ey ae -eecehak ea aes shows reserve of $888,281 to pro- aly ee 
ee , for the carrying, storing or sale | Phr\ers, consumets, ete. Likewise, | "fective in securing needed stock | Vide for bad debts, depreciation and aaiities comp 
oe CE Oli E t of produce; it should do no actual ear: ‘the esthbiivhananh of a gee. exchange reforms with a minimum contingeneet Sis an aeimaind had been colonized 
i : I ’ nt? 
‘ : ee ‘ ng ania eee manent commission to work for the | of disturbance and harm to busi-| yith an increase of $125,598 in the is — appare: it t 
‘ 7 such as protecting farmers against reg tence - stabilization of a Fegd yong, ror y ere — preceding year, At mes same a a e Joint e! 
at: @ livestock industry. What the | 1s . “| the increase shown during n > an | 
Reduce U; nem lo ed Ranks exchange depreciation and attempt- roducers have in mind is to re-| ponents of the Fletcher-Rayburn | balance sheet valuation of real A committee 
ing to determine what is a reason- P min to P : which the late ‘ 
2 . able “spread”—is a potential | @0Ve Some of the conditions which eee ene ee ee Sones building and equipment was eteice, Ont, 
By 33,400 During February | tis: sexing ine sronier snt|'t"Gccade vet from an to|eoiatc fervor in the highest | Retin More Prefered other members w 
"t Je't prosperity and from prosperity to| degree in trying to revamp the! 025 Of dividends by $189,748 but eee RB. Youn; 


with George H 





—____—— : planned. Unworkable theories and 

a as a sot of inewonaed — pee a were raids on the treasury have no place 

ty in manufacturing through- etall mining, re- | in » bill with the high purpose and 
Canada, particularly in Ontario, | tail trade, transportation and build. great promise this - by eae : 


February approximately | ing, highway and railway construc- 
$3,408 persons were ended to com-/tion. The gains in the highway C8 9 


pony, paycolls during the month, | group—amounting to 606 persons ‘THE bill has been widened to 
e na 


whole stock market machinery of 

the United States, and  their| suzplus, was, increased | by | only 
amended bill has now the blessing | 4}) probability made a further dis- 
of President Roosevelt. But many | position for some purpose of $57,- 
business men, as well as members | 794. The company’s stock held for 
of the principal exchanges, fear | cancellation (presumably 

that the advocates of the bill are | preferred stock) 

so engrossed by their attacks on|the year from $15,966 ‘to $40,393. 


The company is required to pro- 
the disease that they do not see vide as sinking fand 10 Ment 68 


ruin in a constant succession of 
waves of enthusiasm and depres- 
sion.. The livestock conference 
would be the first step in imple- 
menting the new legislation in a 
very important field where the 
opportunities for increased sale in 
the British market are particu- 
larly good. 





Appleton, member 


y ey the same year 
intérviewed E. W 






man and president 

to ascertain whet 

company would su 
ment of this kind a 
ing his assurance, 

their work. 





ncial Post estimates from |—were mainly due to an increase include all natural products, It 
_ the partial employment returns of a numbers at unemployment | i) be ample at the start to-at- 
the Dominion Bureau of Statistics | re camps. — tempt to put some design in the 





















at March 1 as compared with the Logging Slacker their proposed 

: . E posed remedies would also Sarre 

beginning - a, ay — Pe letion of the aatane es oper ine § : kill the patient. omnes net tae nt oa — oe ming 
oe. aay Oh Sant te: | connie fine in the as nee to Re-e ine St. La 7, Project Reforms ‘of considerable mo- classes of prererted stock. The Then the iveral 


with six member 
a:charter secured 
velopment of the C 
ance Corporation 
Management prog 
tinct service of th 
man. Though int 
with business and | 
he was neverthele 
pret his thorough a 
understanding of 
of the western fart 






“ment in the Dominion. Actual re-| considerable decline in the numbers [meee who have fought for so} portant consideration in connection 


4 tur ns in- ed i . Co 1 i i 
a, re) . ee ee on ged in loggi trode ntae ‘aan many years to have the St. | with the seaway but it is undoubt- 
whose total. payroll was/|slacker but the numbers released | Lawrence Seaway constructed -by|edly possible to develop power 


. 861,044 at that date. were comparatively small. the United States and Canadian | on the St. Lawrence without mak- 
: ins in manufacturing ac-| The trend of employment Was | governments will not permit it to |:ing such power development con- 
 gounted for 11,585 persons as com-| upward in four of the five economic | |ie undisturbed in the graveyard of |-tingent upon an increase in navi- 

E with a total of 11,988 per-|areas, only the Prairie Provinces | treaties, They will fight to have the | gational facilities. 
gons added to staffs, according to| showing a decline as compared with corese exhhemed.: There is some danger that disap- 
the D. B. S. report, the increases| February, the greatest -improve- n hel +. of it, (pointed Canadi g P 
in the textile and iron and steel| ment being in Ontarid; -Employ- evertheless, on the face of it, | poin vanadians may urge our 
industries being the most note-| ment was generally on a more ex-| the defeat of the Seaway treaty at | government to, proceed with the 
worthy. Among the non-manufac-! tensive scale than a year ago.: Washington seems. to get.back the} construction: of an all-Canadian 
project many years which makes it |seaway. The Conservative party 


ment have been accomplished in| amount retired. therefore in 1933 
Canada by a quiet, constant and | was $24,427 which would be 10 per 


.|cent of $244 which ig less by 
effective exchange of ideas be $55,478 than the amoynt of net 


tween security commissioners and profits shown by deducting divi- 









law officers of the Crown on the 
one side and governing bodies of pee Oe 2 oe ——— — ood 
the exchanges on the other. ~- an amount from $55,478 to $57,794 
sos having been appropriated to some 
reserve of purpose unstated. 
T= principle that exchanges| In view of the wide interest taken 
should rule themselves, rather | in the securities of this company it 


















ern financial inter 









needed this infotmat 


























3 than to be under outsid tion | Will be | greatly a ted by 
 *PEG ELECTRIC Goulds Pumps Sales ..._ | possible to. reexamine “it in the |.went on record in favor of such 8 | by intelligent masta aaataes shareholders a the public at laree 
Bess 7 . light of new: econgmic conditions. | plan ‘in 1927 but abandoned this| preserved but Governments. have | “)en.the company publishes a full Igte sound, yet sympat 
© EARNING POWER | onst0%.26,2, Increase | rrontanini or. Sh. reir| aleyon famumed the apn: | ing" secaed an ene to nck | Menno nal A So oat co 
a SE rn eee noe have attempted to make it appear} sibilities of office. The New York | exchange councils which should be | pe’ a matter .of pany. gleteatne ork which : 






successor to Mr. B 
fone in = person | 
; Tresiaent of ta 
ning Co., of Kitchene 
tive committee | 
whose members are 
ing their time to th 
Seek No Govern 
Since, the plan wa 
ented and taken up, v 





know 
of the greatest possible benefit to | rather than of. inference. It we 
both. It is well that stock exchange | also be of much value to's old- 
surhorities | os have constantly ae ig me Teeteta, of roger a ne oe 
ore them that e li d | itemized as it applies , do bated 
regulation must indies ee tes depreciation and contingencies in- nore IMP SON LIMITED 
lie interest and it is just as impor- | Stead of being lumped in one 


amount, 
tant that representatives of the Prices Lower, Sales More 


public, such as security commis- J. G. Thom on resident, states ae a ee 
sioners, should understand thor-| in report to s i piders that such MACKENZIE GRO od ot the nese — including 





Ps crease in groas earnings during 1933 ; 
oe While Ghevdting exeensen were ve-| aces for thé segway isgen-|| Times hits the nail on. the head 
g ON BETTER BASIS duced a thats aot operating loss | eral in Canada. As a matter of | when it says that Canada’s public 
oo ; f of ane aa ee aad _ — fact, the Maritime Provinces are | finances are in no condition at pres- 
. eginning o . 58 | definitely opposed to it as is British, ent to endure the extra heavy 
Trend Since Beginning of 7 ii tiie Adee ar. | Columbia. Wows of Gace to] sain of lldng te nip canl 
ear Improves ut interest and taxes, loss for the year | posed and Alberta and Saskatch-| its own account. 
Gains Small | was $123,479. Excess depreciation of | ewan are indifferent. The only real o-- 9 $9 
: $170,727 has been added to surplus | support for the treaty comes from WHEN one has regard for the 


and write-off on patents of $31,224 , * 
* Brom Our Own Correspondent vast engineering and econ- 



































has been deducted. Sales in 1988 were | the wheat growers in Manitoba and 


























































































































































































































_ | 16 per cent greater than in 1982 and | the lake cities in Ontario. If and | omic literature that exists on the | oughly the importance of the func- , 
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fesiness and industrial orgeien 


tions, and yet it has not been so” | 


generally accepted that efficient 
management is equally necessary 
and desirable in agriculture, In the 

t it has been thought any one 
able and willing to work could be 
a successful farmer. It had become 
apparent as early as 1929, that 
even the more successful farmers 
could have increased the net fe- 
turns from their farming opera- 
tions under proper farm manage- 
ment, not only by increasing pro- 
duction and proper diversification, 
but from lessening operating costs 
and savings in marketing. 


The beginning of an organized | | 


rogramme | 
of the Do- | 
Investment 


farm management 
dates from a meet 
minion Mortgage an 


Association held in Montreal Mar, , f 


28, 1927. Two years of active land 
settlement work on the part of 
the Canada Colonization Associa- 
tion, a subsidiary of the Canadian 
Pacific meg Co., had clearly 
demonstrated t more extensive 
supervision of new settlers was re- 
uired. This was a greater burden 
than this organization or individ- 


ual lending companies, whose lands | 8* 
lentanilioe lands | ing among the company’s farmers, | tax 


had been colonized, could bear, and 
it was apparent that this could best 
be done by joint effort. 

C. M. Bowman Chairman 

A committee was appointed of 
which the late C. M. Coaman of 
Waterloo, Ont., was chairman. The 
other members were: S. E. Cork, 
R. Henderson, H, Roesler, R. P. 
Baker, L. R. Young, J. #. Weston, 
with George H Smith and John 
Appleton, members ex-officio, Lat- 
er the same year, this committee 
interviewed E, W. Beatty, chair- 
man and president of the C. P>R., 

to ascertain whether or not that 
company would support a move- 
ment of this kind and upon receiv- 
ing his assurance, proceeded with 
their work. i 

It took almost two years to work 
out the problems of organization. 
Then the corporation was formed 
with six member companies, and 
a charter secured. The whole de- 
velopment of the Colonization Fin- 
ance Corporation and its farm 
management programme is a dis- 
tinct service of the late Mr. Bow- 
man, Though intensely occupied 
with business and political affairs, 
he was nevertheless able to inter- 
pret his thorough and sympathetic 
understanding of the problems 
of the western farmers to the east- 
ern financial interests, which only 
needed this infofmation to formu- 
late sound, yet sympathetic, poli- 
cies. 

Since his death others are. carry- 
ing on the work which he began. A 
successor to Mr. Bowman was sel-. 
ected in the person Louis L, 
Lang, president of the Lang Tan- 
ning Co., of Kitchener. An execu- 
tive committee was appointed 
whose members are freely devot- 
ing their time to this work. 

Seek No Government Aid 

Since the plan was first pres- 
ented and taken up, very little has 
been necessary in the way of re- 
traction of plans or retracing of 
steps. Government support has 
never been solicited, although some 
felt. that more could have been ac- 
complished if governmental assis- 
tance had made additional funds 
available. 

After a season spent in investi- 
gation, principally in the United 
States, it was decided to adopt a 
farm management programme and 
select a suitable chief farm man- 
ager. Frank W. Reinoehl, formerly 
of Larimore, North Dakota, was 
the man chosen, and his mature 
judgment, based on many years 
experience in this work, has proy- 
en invaluable, 

The original plan (to quote from 
an official memorandum) was as 
follows: 

“The farm manager of the Colon- 
ization Finance Corp. would lay out 
his farming programme in zones and 
would eventually have an assistant 
in charge of each zone. The cost of 
this service can be figured approxi- 
mately as follows: each zone man- 
ager can handle approximately 16,000 
acres at a cost not to exceed 50 cents 
per acre the first year. As the work 
becomes organized he can take on 
increased acreage so that the cost can 
probably be brought down to 20 cents 
per acre per year.” 

How closely this objective has 
been attained may be realized by 
the fact that the total cost per acre 
for farms managed by the corpor- 
ation four years later, in 1933, was 
actually 20 cents per acre. 

From Small Beginnings 

During the first year, the farm 
management department operated 
in a very limited manner, having 
only 25,012 acres in Manitoba un- 
der the management of the chief 

arm manager, assisted by two zone 
managers, During 1931, the staff 
Increased to six zone managers; 
Supervising 430 farms, comprising 
169,155 acrés, situated entirely in 
hitoba. In the spring of 1932, 
Sperations were extended to Sas- 
atchewan and at the present time 
farm management department, 
Consisting of the chief farm man- 
ager, with 13 zone managers and 
Wo assistant zone managérs, has 
under its supervision 1,441 farms, 
totalling over 486,229 acres, With 
hew properties being taken over 
during the winter it will have some 
800 farms, aggregating 600,000 
&cres by April 1, 

Of these farms, about 75 per cent 
are operated by the owners, either 
. mortgagors or purchasers under 

€ sales agreements, and only 25 
ber cent by tenants, The member- 
ship of the C.F.C. at present in- 
cludes nine of the leading life insur- 
thes trust and loan companies an 
: € Canadian Pacific Railway, the 

ollowing ten being member com- 
panies: 
pasanade Life, Canadian Pacific 

ilway, Confederation Life, Im- 

1 Life, Mutual Life of Canada, 
Tonal Trust, North American 
Wit Royal Union Trust and 

Homes Ltd. 

Two important developmerits re- 

gntly announced by the corpora- 
On have been the opening this 


T. 0. F. HERZER 


month of a Regina office to handle 
Saskatchewan properties which ag- 
gregate in themselves some 490,000 
acres, and the decision reached at 
the company’s fifth annual meeting 
to embark on a substantial pro- 
amme of encouraging hog-rais- 


Ultimate Objectives 

The ultimate objective of farm 
management is to increase revenue 
and decrease operating expense. At 
the present price levels, farm man- 
agement is often more negative 
than positive. Expenses are kept 
to the minimum and new expendi- 
tures made only when they are ab- 
solutely necessary and promise im- 
mediate definite returns. The fine 
spirit with which the farmers are 
co-operating shows that the farm 
ener have found the right ap- 
acon - The old Latin proverb well 

escribes the principle of farm man- 
agement and its application: “Fort- 
iter in re, suaviter in modo” —“firm 
in purpose, gentle in method.” 

In Manitoba the average yield of 
wheat on all farms in the hands of 
the corporation has been each year 
considerably under the provincial 
average, showing that these lands 
were not as well farmed as the aver- 
age farm of the province. The same 
situation exists in Saskatchewan. 
This year showed marked improve- 
ment, in many instances the in- 
creases bringing many of the farms 
up to the provincial avera for 
their respective districts, Nothing 
is more confidently expected by the 
farm managers than to see the 
yields of all corporation farms equal 
the provincial yield and then exceed 
it. Even at present prices, it does 
not take much of an increase in 

ield to pay a management fee of 

cents per acre, 
Grain is Main Project 

The fa programme of the 
corporation is built on the economi- 
cal control of weeds and the restor- 
ation of soil fertility, often through 
the use of sweet clover, piaking 0s- 
sible. the keeping of more an t- 
ter livestock and the aeetene of 
the costs of summerfallow. It is 
‘always kept in mind that grain 
farming is the major project in any 
— of farming in Western Can- 

One of the disturbing facts is that 
only 184,920 acres, or 40 per cent 
of the entire acreage, is utilized for 
grain crops. . 

However, it is evident that any 
farming programme depending en- 
tirely upon returns from grain to 
take care of expenses and mortgage 
indebtedness cannot succeed, as 
taxes and interest affect the entire 
acreage. It is highly important to 
secure a wide utilization of the pas- 
ture and waste lands and, also, re- 
organize the farming programme, 
so there will be additional returns 
from sources other than grains. 

More Livestock Needed: 

When the vast acreage of waste 
Iand available as pasture in com- 
parison with the livestock is con- 
sidered, it may readily be seen that 
large increases in all kinds of live- 
stock are needed in order to prop- 
erly utilize this land. While exact 
figures are not uvailable, it is known 
that the amount of livestock carried 
on the corporation farms is far be- 
low the provincial average. It is 
interesting to hhote, from year to 
year, the growth in the livestock 
population under corporation man- 
agement, as well as the improve- 
ment in the quality of the livestock. 
Remarkable advances are already 
in evidence on farms taken over 
during the first years of operation. 

The collections from these farms 
reflect this gradual improvement, 
an increase «f 104 per cent being 
noted last year over 1932. Allow- 
ing for the increase in properties 
and for the rise in prices, it still 
represents an increase of 69 per 
cent per farm unit over the previ- 
ous year. 

The cost of farm management is, 
of course, a limiting factor. Re- 
ductijons in‘farm management costs 
since 19380 have been as follows: 

0 


cost Field 

per pro- 
acre portion 

ets. cts. 

58.0 35.0 

$1.0 19.0 

° 22.8 id 

19383 486,880 20.2 12.3 


A reduction of about 20 per cent 
in per acre cost during 1933 is 
planned for 1934, thus making the 
average cost 16 cents per acre. 

Balancing Cost Properly 

In approaching the question of 
costs and farm management ser- 
vice, it must be kept in mind that if 
costs are too low the service will 
suffer and gradually become worth-' 
less; if costs become too high, the 
member companies will consider the 
service a luxury and not enpugh 


d| properties ‘will be placed to 


tribute the costs of farm manage- 
ment take care of the over- 


head. 
Costs at 20 cents per acre over 
a ten-year period, amount to $2 an 
acre, a low pare when the improve- 
le d that time are 
The problem is to ob- 
tain real concentration of proper- 
ties in the various: zones and fin 
the golden mean for the right num- 
ber of farms for each zone man- 


nt Settlement in. 


d| its from their wheat, realizing as 
os dotlac a bushe] by feeding 


est 
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Association 


“Is Blackmail Racket 


|. Is Seldom Strong Enough to Stand On Its Own 


Feet and 


Not Sell:‘On Its Own 
Merits — Vad 


__By C, B, LARRABEE, in Printers’ Ink | 


ing 
ted | Who hope to supply members of the 


Assist in Land Settlement ' - 

Farm management has also a 
bre" g definite place in land sales 
and land settlement. 


association, thus adding to the 
oor. income, then the manage- 
men 


on shaky and 
‘dangerous 


Many Publications 
In the first place the field of 
business publications is now so 
large widespread that it is a 
very small and unimportant indus- 


rices| try indeed that does not have at 


P 
for agricultural p » high 
es, and decreased yields due to 
weeds and the lessened fertility of 
the soil, have a definite bearing on 
future iand settlement in Western 
Canada. 

We can ignore for the time being 
what is usually referred to as 
“pioneer” settlement. In pioneer 
settlement, farm ment at 
present has no place. ere will 
always be a number pt farmers, 
Canadian as well as/ those from 
other countries, who are willing to 
go into the newer areas of Western 
Cariada as ee “aes - 
virgin soil, prefe a al liv- 
ing with practically no first cost to 
the land and.no taxes, with living 
costs low, operating costs absent 
and all living coming from the farm. 

While farm management would 
be also desirable for the pioneer 
farmer, it is not absolutely neces- 
sary, since there is little 
risk, and the capital of the new 
settier being limited, neither he nor 
financial institutions of Canada can 
afford this service for him. 


Value to Older Districts 
In the older districts, however, 


farm management is a necessary 
concomitant to land settlement. 


Here the size of the farm is ter, tain 


machinery is necessary, land values 
are higher, and existing improve- 
ments must either be repaired of 
kept up. Weeds have become prev- 
alent and poeney Se ese areas is 


more so for the prospective 
who has come from other lands: 

It has been found during the past 
eight years that even good Euro- 
pean farmers obtained their Can- 
adian experience in many cases at 
the expense of the vendor or owner 
of the land, and needed supervision 
not only. in their.adaption to Can- 
adian we meee but ger 

articularly e expending 
funds and to prevent enseteanity 
incurring ‘of liabilities. 

It is here that a vital part of the 
farm management comes in. From 
the first, hundreds of families now 
on farms in Western Canada fully 
intended paying for their land’ or 
paying off the mortgage proms 
when they took over the land, but 
due to their own misguided judg- 
ment and often due to the influence 
of their neighbors, thought they 
could make more out of the returns 
of the crops and often used the 
money available for other things 
than reducing the indebted- 
ness on their land. As a result, at 
the present time farmers find 
themselves in debt, addition to 
having a weedy farm with fertility 
lessened and drifting of the soil in- 
evitable. : 

In the improvement of agricul- 
ture, an increase in the demand for 
farm land is needed in addition to 
an increase in farm prices. New 
settlers are sure to feel safer and 


surer of success for themselves and | to 


their families if settled in a dis- 
trict under the sympathetic care of 


a zone manager, rather than being| mitted. 


left to their own devices. 


Essential to Permanent System ' 
_— management rpgsonannngy 
tial in any permanent system o 
land settlement, pens in the 
other districts of Western Canada. 
The scope, extension and ultimate 
objective of farm management in 
Western Canada 
best be outlined by again referring 
to the o plan outlined in the 
memoran coe eens oan % 
owman mber, : 
nt the cones are established 
and the work of looking after the 
farms of the member companies is 
actually being carried on iciently, 
and when the value of this service 
has been conclusively demonstrated 
this work can gradually be extended 


least one excellent magazine cov- 
ering its activities. 
ei ving aie ilesics lecoemntte 

jus ura 
and fearless service. 

The net result is that the. asso- 
ciation magazine is, as a rule, a 
weak new-comer editorially al- 
though at the same time it offers 
competition which if carried to the 
limit is likely to weaken the influ- 
ence of the inde lent magazines. 

In any discussion of the weakness 
of the association magazine idea 
this point stands out as one of the 
most “important. A fairminded 
survey of the business press of this 
Country will show what an excellent 
job th is doing for the in- 
dustries it represents. Forced to 
stand on its own feet without an 
weapon other than editorial excel- 
lence to draw business to its pages, 
the good business paper has to be 


cial | of service to its industry or it will 


not survive. 
Result of Competition 

Let us see for a moment, what 
may happen in a field which is be- 
ing served well by two good busi- 
ness papers. 

After many years of hard work 
they have built themselves up to 
serve their industry. They main- 
extensive editorial staffs 
who go out in the field and 
cantact industrial Beca 


their ponecyies lists are built up 
wees Se editorial merit. Every 
subs buys 

because he finds them of interest 
and value to him, If the magazines 
have controlled circulation tse 
know that they must build edito 
interest in order to be read. 

These publications create sales 
organizations of men who are fam- 
iliar with the industry’s problem. 
These salesmen not only sell space 
but, in many cases, act as counsel- 
lors to prospective advertisers. 
They become authorities in their 
field. It is not difficult to point to 
a dozen outstanding men in the 
business publication field who are 
outstanding because, as salesmen, 
they have made a particular study 
‘of the industry’s problems. 

Not Well Edited 

Now, throw into this field an as- 
sociation magazine. Competitive 
experience has shown over a num- 
ber of years, let us say, that two 
magazines serve the industry effi- 
ciently, A third enters the pic- 


ture. 

If it follows the path of far too 
many association coane its edi- 
torial material is built up ly 
of news of what is going on of 
unconsidered puffery of any move- 
ment pushed the association. It 
cannot be crit in fact it can- 
not be ancy gd onest and frank 
oogach mow b= Suidoen ave ile 

uc ines 

: ieee the best editorial 
sais thers mt be 
nota ex ons, it mus - 

lon y, however, the 
men who edit the magazines have 
other work to do in the association 
and depend for their jobs upon the 
association and not the maga- 
zines. The edito work is too 
likely to grow into a sideline. Any- 
one who knows about editing a busi- 
ness publication knows that it is not 


b. 
Ee ee ams quecditan 


magazine is likely to degenerate 
into a publicity organ for the men 
— ae 


War on Waste 


Saskatchewan has lent $17,118,- 
farmers thro its 


to other portions of Western Connie, rovi 


but again the necessary details 


the service and the costs would be | j 


the limiting factors.” 
influence of farm 


The 
management throughout Western 
Come, so far as immediate ‘effect 
is concerned, may best be described 
by quoting from a report of one of 
the zone managers in the Yorkton, 
Saskatchewan, district. He writes: 
“It frequently occurs ‘to me that 
many are benefitting who are not 
contributing to this cause. I feel that 
any increase in revenue, resul 
from our work, will be reflected in 
increased business for merchants, 
elevator companies, railways, > 
ment companies and financial inter- 
ests, other than our own member 
companies. Our work is also 
observed closely Vg farmers adjacen 
to our clients and any new p 
will epataiaty De put pe mae by = 
more aggress neighbor, o 
value has been teneastratel” 


Profit on Wheat Feed wh 
were 
for foouing 


position to 
to have made good Rigs 


are repo 
its 


eat to hogs. 


er 


Ho 


He 


1. The association organ, as too 


| SERVICE ... 


their 


weaker 
less prestige they have in 
th 


the sales story i 
fair to the —" ae 
Is Often Expensive 
7. Even the best association editor 
has trouble getting around the fact 


that he is running an official organ. 
frequently conducted, depends for its| rie stirs oditorisl initiative te die. 


financial support upon an insidious 
Email. "tt raises its ad- Fa 


form of blac 7 


and the editor soon 5 
e easy habit of taking material 
as it comes without attempting to 
assume leadership in the industry. 


r 


4 


the chief factor 


for 
of the Crown rust 


Crown Trust Company 


3983 ST. JAMES STREET «© MO 


TREAL 


@ier us SERVE YOU-AND YOuR FAMILY @ 


GIVES YARDSTICK 
USED BY BUYERS 
MUNICIPAL BONDS 
Standards Based on Years 
of — and 


ian eee a aoe borrow- 
in Canada and the United States, 


are 
Toronto bond » in an article 
on debt ing. @ are 
standards used by the Citizens’ Re- 
search Institute of Canada and 
in appraising mu- 


W. L. McKinnon, |‘ 


ing d tures for schools an 
impro its. Those with 
lation of from te 10 


and al: 
public utility debts which are self-. 


supporting. 


Ratio 
“(2) No municipality should bor- 
of 20 per cont of a 


row in excess 
conservative assessment. 


capita in a municipatity with a 

lation of 10,000 or more; per 
capita with a population of 2,000 to 
10,000 and $500 per in the case 
of a municipality having a population 


of less than 


ey 
do not want it spread about the in- 
dustry that they are not supporting 
e association. 
The viciousness of such is too ob- 
vious to need further elaboration. 

2. The association magazine is too 
to be edited by amateurs. There 
is‘no question of the great difference 
value between the amateur and 
the professional magazine. 

Lacks Independence 
8. The association organ usuall 
od old Anglo-Saxon qual- 
guts.” It cannot be any-' men who can be of se 


ost indus-| tp 


several years. 


8. The association organ usu 
has a comparativel 
is an advantage to the field as a whole 
but the dying groans of an official 
organ are such that they are very 
likely to disrupt an association for tion of 10 


short life. This | Kinnon. ' 
as follows: 


ce to an in- association organ. 


THE TRAVELERS 


Progress of 70 Years 


G EVENT, yous apn, oo Agel 

1, 1864, the first accident in- 
surance policy in North America 
was issued by The Travelers Insur- 
ance Company, Hartford, Con- 


“ mecticut. 


traveling in England 
in 1859, James G. Batterson, 
the founder of The Travelers, had 
conceived the idea of the Com- 
pany. His home city, Hartford, 
was already famed as-a center of 
fire and life insurance but in Eng- 
Jand he was offered & form of in-. 
surance of which he, with all of 


Instantly, he wondered why Amer- 


ica shouldn’t have a company’ 


offering similar insurance. As he 
rode on the English train and en- 
joyed the satisfaction of the insur- 
ance protection which'the ticket 


- provided—a substantial amount 


that had cost a few pence—he 
wondered why accident insurance 


shouldn’t cover all the accidental 
hazards of life, as well as those of 


travel, and why policies shouldn’e 


be issued for a year instead of 
merely for a day or a few days. 
Returning to the United States 
he found the business outlook 
decidedly unpropitious for his new 
project. He decided to wait. 
But in 1863 he wearied of longer 
postponing his plans. He recog- 
nized that uncertainties always 
existed ‘and determined to go 
ahead. The Travelers Insurance 
Company was chartered and is- 


sued its first insurance contract ~ 


April 1, 1864. : The first policy was 
issued in Canada the following 
year and the Company has been 
operating continuously in the Do- 
po a thant Roeed pechione 

insurance The Travelers soon 


added life insurance, later liability. . 


Through the creation of The Trav- 
elers Indemnity Company the va- 


largee investors 
pal securities, states Mr. Mc- 
The measuring stick: is: outlined 


or over sis 


tthermore, the dy- 
ing magazine is often kept alive a borrow over $200 per capita includ- 


nse long after 
ome inevitable. 

9. Because the chief sales argu- 
ments are based on all-inclusive cir- 
culation and the necessity of “sup- 
porting the industry” association| ness fiel 
organs cannot build the 


so many publication men in 
will realize what a tre- 
of sales- | mendous weakness this fault is of the 


the busi- 


istence.” 


cover loss of property were taken 
up: burglary, robbery, theft, steam 
boiler, plate glass, collision and 
through The Travelers Fire Insur- 


ance Company, fire, windstorm — 


and inland marine forms of insur- 
ance were added. 
Besides being the paoneer in 


accident insurance, The Travelers 


ies have been the first to 
insure automobiles. The first life 
msurance policy providing an in- 
come to the beneficiary instead of 
lump sum settlement was a Tray 
elers contract. 
The fands entrusted to The 
Travelers Companies have been 


invested conservatively. In 1933," 


$27,400,000 of U. S. Government 
bonds were added, making a total 
of $112,200,000, in addition to cash 
of over $18,000,000. 

The assets include $28,100,000 
of Dominion of Canada bonds, 
$28,145,000 of Canadian Provin- 
cial bonds, and $16,585,676 of 


‘other Canadian securities, making 


a total of $72,830,676 of invest- 
ments in Canada. Of this amount, 
Dominion, Provincial, and Muni- 
cipal bonds having a par value of 
$20,026,676.01 are deposited in 
Canada, and these bonds, together 
with $3,719,859.67 loaned on Can- 
adian policies, cover the Com- 


‘es’ Canadian. liabilities of ' 


$20,308,941.86. 


After seventy years of service in 
good times and bad, The Travelers 


offérs the benefits of wide experi-- 


ence, ample resources, and com- 
plete insurance service throughout 
Canada and the United States. 


Mora: 
Insure in The Travelers 


Aedlialciael ' talormmations’ shone: The: Teavelere Cotigheties ta: een feridista 
3 The Travelers Year Book for 1934. Copies will be supplied upon request. 


THE 


* LL, Eowunp Zacuzn, President 


TRAVELERS 


THE TRAVELERS INSURANCE COMPANY 
EB TRAVELERS INDEMNITY COMPANY 


TRAVELERS FIRE INSURANCE COMPANY 


“(4) A debt of 20 per cent of an 
assessment can be retired by a tax 
* _— — Me. a? on _. 2 

ae e bonds r 6 per cent and are 
“(1) Municipalities with a popula-| l en 

000 id’ tai | Seis’ tax ate based’ oa @ enaoervel 
tive assessment is as high as any 
municipality should allow for deben- — 


dustry and really become one of its| tures, but a tax of 14% mills on the 
leaders. Those executives who know | dollar for debt purposes on a reason- 
the unselfish and fine work done by| able assessment should be within the 
ability of any municipality to 
always provided that the muni ty 
has a sound basis for permanent ex- 


“(3) A reasonably conservative © 
assessment was found to be $1,000 per 


xa 





Lae aye — * « rope Sateen) a0 


“Utilities and Transportation — | 


‘Canadian Pacific Finances 


0 Ma jor Obligation After 
~ This Year Until 
19388 - 4 


SMELTERS HELPFUL 


Many Changes Are Noted in 
ntation of -Accounts 
—Total of Funded Debt 
Larger 


a » From: Our Own cree 
MONTREAL.—Praceeds of loans 
from the Canadian chartered banks 
have ‘strengthened the . financial 
tion of. the Canadian Pacific 
y to-a point where the com- 
- pany will have no trouble:in teking 
% oy of its maturing obligations in 


eae ibe fi rigage bonds and 
~ $60,000,000 of the 5 year. notes be- 
 . eome due. 
_ The financial statement for 1933 
~ is not ‘as complete as that published 
in former years. Particulars of ac- 
quired securities, assets in lands and 
properties, and receipts and ex- 


: other accounts, however, are 
_» published as usual. 
Larger Net Income 
Details of the income account 
have been published. Briefly the 
account showed a falling off in gross 
revenue, but this was offset by op- 
erating savings, which, together 
with an increase in special income, 
ve the company a net income of 
et: #2, 586 compared with $24,- 
410 in 1932. 
Smelters’ Dividend Helpful 
The improved showing on earn- 
ings was principally due to an ad- 
vance in- ial-income from $4,- 
637,425 to $6,222,481. The complete 
prt shows that “net income from 
eellaneous investments” was re- 
sponsible for the improvement. 
yr gg bag eecr e ~ 
the <meenys oldings 0 
stock in Consolidated Mining and 
Smelting Co. of Canada. During 
r Smelters declared a stock 
dividend of 10 per cent and a cash 
dividend of 6 per cent. This gave 


the Canadian Pacific $504,750 in| ed 


- cash and 30,559 shares, bringing 
' holdings up to 336,500 (note: e few 
” additional shares were bought, 
_ /bringing the number up to a round 
figure). 
ea Take Stock in at $257 
It would appear that. the stock 
dividend was taken into the income 
_ account on the basis of $25 a share. 
_— On this assumption, the company 
received in 1933 from its holdings in 
 Smeltezs $504,750 in cash and $763,- 
%; oft stock, ma’ an aggregate 
 f $1,268,725. After deducting this 
~*~ gum from the total credited to “net 
_ revenue from miscellaneous invest- 
"- ments,” there would remain a bal- 
ance of $37,456, or practically the 
- @ame as reported in 1932 when the 
_ GPR. received no dividend on its 
- investment in Smelters. 
> Revenue From Steamships 
ae special income account was 
} farther helped by the manner in 
> which the operating profit on ocean 
_ and coastal steamships was taken 
into the books. In 1932 income from 
this source totalled $1,034,354 af- 
o- ter peonetion of oe Last 
| year net earnings, before depreci- 
| ation, amounted to $2,178,836. De- 
) preciation allowance of $3,854,481 
» was charged to surplus revenue ac- 


= count. ; 4 
— Distribution of Loan. * 
| By far the most important finan- 
tial development last year was the 
| conclusion of aot icc finaneial 
= afrangements between the company 
_ and eight of the Canadian charter- 
= @dbanks. This resulted in congoli- 
» dating previous bank: loans which 
with new borrowings made a, total 
f $60,000,000, repayable in 1938 
with interest at 5 per cent an- 
mum. These loans,"in addition to 
being guaranteed by the Dominion 
ernment, are secured by pledge 
of $100,000,000 of consolidated de- 
benture stock. Of the latter $224,- 
See incsoioa Sts 
red wi att 
end of 19382, rise. 
Out of the loan recéivéd from the 
_ banks, obligations maturing 
- the year, amounting to ” 
760,000, were redeemed, and $1,411,- 
100 of securities maturing in 1934 
Were acquired. 
._ Cash Position Stronger >. 
_ The liquid position of the com- 
pany is greatly stre 
on 


strengthened, cash 
nd amounting to $29,498,784 
at the end of 1938 compared with 
$15,173,490 at the close of the previ- 
ous year. 
On the 15th of next month, how- 
will ha 


fall due during the year on the 
erent equipment trust notes. 
Gen the ome 165 ma tues 
way, compa ve no 
major funded debt ‘ablantion ma- 
before 1938. 
x Funded Debt Greater 
“The — of long and oe term 
fanded appearing on the com- 
pany’s balance sheet at the end of 
t year was $200,859,886, This 
mpares with $173,273,700 on De- 
per 31, 1932, an increase of 
685,686. In neither case are the 
ured note certificates of 1944 
wed. The amount of certifi- 
0 
r was $2 
hr $21,523,557 | 
> is no important change in 
contingent liabilities of the 
in respect of subsidiaries not 
rated or wholly owned. 
us Revenue Lower 
Tt lus revenue account de- 
i over $15,000,000 to $151,993,- 
uring the ye: j due 


Pacific 


ng | » number n 
85,101 in 1932 to 32,447 in 1933. 


out of | 366 


MONTREAL—Owned and con- 
trolled of the Canadian 
from 22,587 in 1932 
to 21,284 in 1933. ine mainly 
due to lower 


Soo Line. 


“Tt = te > : : 


PLANS REDUCTION 


of rates for elec- 
A new sched- 


Operating ratio in 1983 was B16, such 


compared with 83.79 'in 1932. 
both cases taxes included. 


Holdings of Consolidated Smelt- 


“ increased 30,918 shares | Pyblic 


i total to 336,500. 
Book value baldings amounts to 
oe as against market value 


$55,522,500 


‘compared with a revenue | tim 


of $2,196,027, leaving a balance of 
$48,132 to meet interest charges on 
certificates of $968,801. In - 
ous year oxpeaees totalled $2,611,- 
847; revenue $2,513,623; leaving a 
deficit of $97,724 to meet interest 
charges of $976,135. 


Farm land sales in 1983 totalled 
67,100 acres, for which the com- 
pany received $716,925, an average 
of. $10.68 an acre. 982 sales 
664, an average of $13.49 an acre. 
Lower returns due to smaller sales 
of irrigated lands. 


Cash advances to Soo Line aggre- 
gate $5,493,866, of which $916,581 
repaid in 1933. . 

Company appropriated $4,000,000 
as provision for losses on invest- 
—_ = ioe a $6.00). 

nes, large » making $8,009,- 
000 to date. F 


$28,640 spent on additions and 
improvements to ocean and coastal 
steamships in 1933. 


Depreciation of $3,854,481 cha‘ 
against ocean and coastal steam- 
ships after crediting operating 
profit, of $2,178,836 to special in- 
come account. 


~~ a of France,, inedere 
and Me ma were not opera 

last year, while the freighters Bol- 
ingbroke and Bothwell were sold. 


Emprese of Australia, Melita, 
Montcalm, Montrose and Duchess 
of Richmond were laid up for vary- 
ing riods during 1933. 

105,697 spent on hotels and com- 
munications during 1933. 


Gross earnings of hotels decreas- 
ed ‘$380,980 in 1933, byt expenses 
were off $661,640, making an im- 

rovement in operating income of 

280,710. 


Communications Department’s 
gs revenue in 1933 declined $75,- 
, but expenses down $280,903, 

an improvement of $205,394. 


Securities bought by the company 
in 1933 included: Fredericton and 
Grand. Lake ‘Coal and Railway ist 
mortgages, $465,000; Northern Al- 
berta Railway 1st mortgages, $2,- 
500,000, and Toronto Terminal 
Railways lst mortgages, $100,100. 


Insurance fund of $8,233,882 in- 
cluded among company. accounts. 


During 1983, 325 employees were 
yee on pension, bringing total num- 
er up to 2,850. Pension fund pay- 
ments now charged directly to op- 
erating expenses... 
nee 


000,000 of 5 per cent collat- 
ig notes hon: April 165, 
1934,  Sagenens will be made’ in 
Canadian funds. 


Number of holders, of ‘the com- 

's ordinary ‘shares dropped 

rom 77,000; to 75,828 at the: end 
of last year. Principal change oc- 
curréd in shareholders on — 
om 


declini 


ear ago. Some additional, securi- 

“were -acquired, ; but’ otherwise 
there was no change of moment. » 

Make Larger Advances 

s to controlled properties 

and other investments increased in 

1988 from $14,510,776 to $18,824,- 

889. The increased advances are 

understood to have been made to 

protect the company’s interest in 

the Soo and other lines. 

Two new items appear amo 
the company’s “investments an 
available resources.” First is‘ mort- 
gages collectible and loans and ad- 
vances to settlers, amounting to $3,- 
098. Insurance fund invest- 
ments, the second item, appear in 
the accounts for the first time and 
amount to $8,233,883. 

Buys Dominion Bonds 

During the year the company ap- 


parently bought Dominion of Can-/| Oper 


ada bonds, provincial and munici- 
pal. securities of $792,721 in the 

932 report, being shown as domin- 
ion, provincial and municipal secur- 
ities, $3,103,439, in last year’s state- 


ment. 

The working capital position of 
the company, as alvealy pointed 
out, was greatly improved during 

year. 


Jamaica Public Service 
Income Lower in February 


Our Own Correspondent 

MONTREAL.—Jamaica Public Ser- 
vice reports consolidated gross earn- 
ings of $67,757 in Fébruary. last com- 
pared with $68,105 for the same 
month last year. Net earnings at 
$27,574 were about $2,300 less than 
in 1933, while the surplus after 
e s shows a corresponding re- 


ef barge 
loned, | duction at $18,242. 


For the 12 months ended last Feb- 
wey Jamaica Puhlic Service’s cum- 
ulative income was 748, 
com meh OAT in 7) ~ 

year. Net earnings 
inst $324,608 in the 
surplus 


sion as is stipulated in the Quebec 
ic Service Commissions Act, 
Changes Not Determined 
Just what ‘the de- 
crease will represent remains un- 
known; the conipany in its official 
announcement says that the new 


schedule of rates will take some 
e to dra 


will be made until all the f. 
have been compiled. — 


The ent issued by Mont- 
real Light, Heat and Power in con- 
nection with the proposed revision 
of rates, over the signature of John 
f Norris, president, readg as fol- 
OWS: 


“It has been an integral part of 
the policy of this compan oe Te- 
duce the cost of service to our cus- 
tomers whenever warranted by oper- 
ating conditions and increased con- 
sumption. From 1908 to 1930 there was 
a reduction on the average every 
year and ea half, Agere? the original 
rate of 12% cents per kilowatt-hour 
to the present maximum rate of 8 
cents per kilowatt-hour which gradu- 
ates down to 1% vents for quantity 
consumption. 

“This policy of voluntary rate*re- 
ductions was interrupted by the gen- 
eral economic depression which gave 
no signs of ameliorating until last 
August. At that time some improve- 
ment was noted in the output of elec- 
tricity and consideration was imme- 
diately given toa possible reduction 
in rates even though consumption was 
still far below that of the period from 
1980 to 1933, _ - 


In Company’s Interest 

“Reductions in rates for electricity 
ee. a — of ave in- 
eres oth customer and co y 
as wo feel ie our success Sos tame 
in a large méasure attributable to 
our rate policy. Reductions in the 
cost of service depend largely upon 
increased consumption and vice versa, 
Consequently, it is to the company’s 
interest to reduce rates whenever 
practicable. 

“Any revision of rates is necessar- 
ily a complicated internal problem 
vegas careful study and consider- 
able preparation. Serious considera- 
tion is —- given the subject and 
we hope to be in a position to make 
a very interesting announcement in 
a few months time.” 


Trinidad Electric Co. 
Affairs Grow Involved 


From Our Own Correspondent 

MONTREAL.—Mayor A. C. Cipriani, 
of Port of Spain, has gone to the 
Supreme Court of Trinidad in an en- 
deavor to establish his right to quash 
a motion calling for renewal of the 
Canadian-owned Trinidad Electric 
Co.’s city franchise. 

City. councillors opposed to civic 
acquisition of the electric company 
sought a writ of mandamus ordering 
‘the mayor to permit debate on the 
motion in City Council. At a special 
meeting called to deal with the ques- 


‘| tion, the Mayor had summarily ruled 


the motion out of order because it 
was advanced within six months of 
passage of a motion to the contrary. 

There has been a long fight be- 


tween opponents and protagonists of | 74,36 


civic. ownership: of electric company 
most of the stock of which is held 
in Nova Scotia, - 


Maritime Telegraph 


" Stations Off Last Month 
From Our Own Correspondent 

MONTREAL.—Maritime Telegraph 

and Telephone Co. reported a net loss 


of 80 stations during February; the. 


number installed at the end of last 
month being 37,702 compared with 87,- 
782 at the close of the:previous month. 
The Island Telephone Co., operat- 
ing in Prince Edward Island and a 
subsidiary of Maritime Telegraph, re- 
ported 5,423 telephones installed at 
the end of February, a decline of 10 
from that reported in January. . 
Toll traffic returns in February 
registered an improvement, an in- 


crease being shown over that report- | ed 


ed for the same month last year. The 
pepeuntape improvement was 11.2 for 
the whole territory. The number of 
completed calls reported by the com- 
pany was 90,125. 


———————=—[[————SS—___= 
Public Utility Earnings 


$ 
68,105 

29, 
20,534 
787,471 
212,910 

Traction 

7 a and 
2,249,464 2,280,394 19,070 
1,140,277 1,043,758 96,524 


1,100,187 1,186,641 977,454 
Ended ~ 


,595,680 
294,284 


2,301,896 


4,535,962 59,668 
2,128,408 165,881 


2,406,659 *105,263 


Decrease. 
Note:—Earnings have been adversely af- 
by the arbitrary action of the Bra- 


gh 


i 


NATIONAL SYSTEM 
REDUCES DEFICIT 
DURING FEBRUARY 


Returns First Two Months 
on Better Basis Than 
~~ in 1988 
NTREAL Operating 

reven- 

Pi o = anenen National one 
» n 

Pelraon’ i0th, tequoured am 4 
crease of $2,069, over that re- 
pas for the corresponding month 


year. 
rating revenues totalled $11» 
525,217 Jast February, whereas in 
the same month of 1933 there were 
only $9,455,233. 
rating expenses, on the other 
hand, showed an increase of $934,- 
472 to $12,250,207, with the result 
that net operating deficit for last 
month was. $724,990, coi 
with a deficit of $1,860,512 a year 
ago. Severe weather conditions 
and increased traffic are reported 
as responsible for the gain in op- 
erating expenses. 
Reduce Operating Deficit 
From January 1, to the end of 
February, 1934, Canadian National 
Railways reported an operating 
revenue of $23,087,794. is com- 
pares with $19,178,812 for the cor- 
responding period last year, an im- 
"So Baise oes ane 
era’ enses for the first 
two months “of this year aggre- 
en $24,621,750, an increase of 
sarees over the same period of 


The net operating revenue de- 
Sat Ses esac are 
was , or less than 
half eee ee .o = oor 
respo 0 when 
the deficit amounted to $3,767,936. 


UN. AMUSEMENT 
EARNING PO 
ON LOWER SCALE 


Report Covering 16 Mos. 
eveals Restriction 
in Income 


From Our Own Correspondent 
MONTREAL.—For the 16-mos. 
riod ended December 31, 1933, 

Jnited Amusement Corp., control- 
ling a number of motion picture 
houses in the Montreal area, had a 
net revenue of $183,021 after de- 
preciation and bond discount.Bond 
interest, etc. required $108,346, 

vi a net profit of $74,675, 

uivalent. to $1 a share on the 
7 common shares outstanding. 

This showing apparently is not as 
good as that made in the 12 months 
ended August 31, 1982, when the 
an repo a net income of 
$158,919 after all charges, includ- 
ing interest and depreciation. The 
was equal to $2.14 a share on the 
outstanding common stock,on which 
dividends of $1.85 had been paid 
during the year. The last quarter! 
dividend paid on the capital stock 
was Dec. 15, 1932. 

Preliminary figures indicate that 
the balance sheet will show assets 
amounting to $5,166,509 and work- 
ing capital $179,270. At the end 
of August, 1982, the company re- 
ported assets totalling $5,297,744 
and net working capital $87,510. 

is company is closely associat- 
with Famous Players Canadian 
Corp., which-owns a large, though 
minority holding of common stock. 


B. o hone Co. 
ithdraws Application 
Prom Our Own ieeetones 
MONTREAL. — British Columbia 
Telephone Co. has withdrawn its ap- 
plication to the Secretary of State for 
permission to increase its capital 


stock from $10,000,000 to $25,000, 
and for authorization to oe cheek 


7| able preference shares. 


Considerable opposition developed 
among the municipalities concerned 
by this move of the company, conse- 


g| quent upon which the company has 


withdrawn its application. 
ieipiarepmamatatiatas hoes 


Bell Telephone Lists 
Further 10,000 Shares 


From Our Own Correspondent 

MONTREAL.—Mortreal Stock Ex- 
change announce the listing of an ad- 
ditional 10,000 shares of capital stock 
of the par value of $100 each of the 
Bell Telephone Co. of Canada, bring- 
ing the total amount authorized to 
be listed up to 790,000 shares, 

This’ block of stock was set aside 
oz as Board of Directors in June 

1, to meet the company’s commit- 
ments ‘under the employees’ stock 
plan. 


Rudel Elected Head 
ma- 


1934 1983 


revenues 
expenses ...-.+ 12,260,207 11,315,785 
et rev. deficit ...... . 724,990 1,860,518 


Oper. revenues ...... 299087,704 19,178,812 
Oper. expenses ..+++. 24,621,750 br 9ueree 


Net rev. deficit sevens "7,583,056 "3,767,996 


Correspondent 

MONTREAL.—C. M. Rudel has been 
appointed president of Canadian Vick- 
ers and will devote his time as work- 
ing president to the office, according 
to an announcement made by the 
Board of Directors. The other offi- 
cers of the company are: F, M. Ross, 
first vice-president; J. MeL. Stephen, 
second vice-president and J. W. Savi- 
dant, comptroller, treasurer and sec- 


The board of directors remains as 
before, with the addition of Mr. Rudel, 
and is as follows: James Playfair, 
James Richardson, V. M. Drury, N. A, 
F, Me Ross, 3-Mels Stephan, W. Wi 

° en, W. 
Butler and C, M, Rudel, 


11,585,317 9,405,203 | Tetary 


ad 
oe 


3. ae Sok 


: 
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ntral Electric Statie 
“Set Up Record in F 


: rs to Unie Se 


‘Prom Our Own Correspondent - 


ete ea beh ct 
in estab- 

lished 2 now dak record Feb- 

ruary, the 


’ a 


cent. 

~~ Production last month amounted 

wa 83 00 ea tae 
r and 


ter be, 
es tactene in Ontario from 323,- 
816,000 to 525,784,000 kw. 
arly marked. 


000° (88.157 000); Quebec, 805,145 

’ ; ‘ '” 
000 (718,527,000); Prairie Prov- 
inces 112 000 

British Columbia, 1 
542,000). 

The amount of energy gen 
ated by fuel last month was 28,- 
235,000 kw.h., of which the Prairie 
Provinces generated 16,149,000 and 
other 12,086,000 kw.h. 
Production in the Prairies was 


practically the same as a year 8§°,/ prairies 


while the other provinces report 


FINAL POST INDEX 
SHOWS SMALL GAIN 
FOR PAST MONTH 


Gains in Electric Output, 
Imports, Reverse Earlier 
Estimate 


While business operations were 
uneven in February, the final com- 
pilation of the index based on 47 
factors indicates that output after 
seasonal adjustment was practically 
maintained at the level of the pre- 
ceding month. The index after the 
smoothing adjustment showed a 
moderate gain, the standing being 
88.5 compared with 88.1. 


Imports of raw materials for 
further manufacture in Canada and 
the output of electric power on an 
average daily basis, recorded sharp 
advances, which tended to counter- 
balance the adverse showing of 
early information. 


Mineral Output Down \ 


The factors indicating the trend | against 


of mineral production were not 
quite up to the level of January 
after seasonal adjustment. The in- 
dex. was 117.2 compared with 120.6 
in the preceding month. 
and receipts of gold at the Mint 
were 208,375 ounces compared with 
246,329, a s oe gain being shown 
after seasonal adjustment. Bauxite 
imports for the manufacture of 
aluminium were 6,671,000 pounds, 
compared with 6,026,000. e out- 
put of coal was 1,016,000 tons, as 
against 1,271,000, the index drop- 
ping from 82.6 to 77.0. Copper and 
nickel exports were lower in Febru- 
ary, while the lead and zinc factors 
recorded gains. 

Manufacturing—Output after sea- 
sonal adjustment was greater in 
February, the index being 83.2 com- 
pared with 80.7. 

Foodstuffe—The gains by the mill- 
ing and meat packing industries 
accounted for the advance in food- 
stuffs, the manufacture of sugar and 
exports of cheese and canned -sal- 
mon being in lesser volume. The 
foodstuffs index consequently moved 
up from 74.1 to 75.9. 

Imports—Imports of crude>rubber 
were 4,153,000 pounds compared with 
‘3,854,000. More than 11,000,000 
pounds of raw cotton were imported 
as against 8,500,000 in January, the 
index moving up from 55.8 to 99.1. 
Wool imports also showed a gain 
after seasonal adjustment. 

Exports — Owing to the adjusted 
gains in the exports of.planks, boards 
and shingles counterbalancing the 
declines in the output of newsprint 
and the export of pulp, the forestry 
infes Shey d a slight gain from 96.4 


Autos and Steel—Steel ingots re- 
corded slight decline, while pig iron 
roduction retreated to a low level. 
he output of motor cars at 8,571 
showed a gain over the 6,904 pro- 
duced in the preceding month. The 
decline in the imports of. crude 
petroleum was moderate after sea- 
sonal adjustment. 

Construction — The index of the 
new business obtained by the con- 
struction industry was 34.1 compared 
with 47.4 in January. 


Electric Output — The output of 
electric power on an average daily 
basis was 57,595,000 kw.h. compared 
with 55,760,000. The index moved up 
to a high point at 168.9 compared 
with 162.9 in January. Even after 
making deduction for the power ex- 
ported and used in electric boilers, the 
residue left for ordinary use was at a 
high level. 


rtation — The distribution 
index compiled from carloadings, 
employment in trade, imports and ex- 
ports, was practi¢ally maintained at 
93.1 as against 93.2. The gain in trade 
employment was relatively sharp and 
imports recorded a gain. 

Bank Debits — The amount of 
cheques cashed at the 82 clearin 
centres was $2,089,000,000 compare 
with $2,597,000,000 in the first month 
of the year. The index after usual 
adjustments was 119.7 compared 
with 181.4. Another gain was record- 
ed in the adjusted index for employ- 
ment at the first of March. 


Ravina nuepertiee Trustee 
May Hold Mortgage Sale 

Ravina Properties Ltd., operator of 
rinks and a swimming pool in To- 
ronto, may be put up for mortgage 
sale this year. A court order t- 
ing authority to the trustee, da 
Trust Co., to conduct such sale has 
aoe issued, Lay ean teats 
of seven per cen m on 
euletending. 

The property. has been able to earn 
2 ag charges, but not taxes, The 

nancial Post is informed. T 
rears amount to about 2% years’ 
rates, it is understood. If an offer 
for the property is received at @ 
mestatee, ale, it will, probably be 
subm to bondholders for appro- 
val before a sayy The rties 
have been under the recelverchtp of 
Fred Page — ‘& Co., Toronto, 

June, 
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Maritimes ..sssesess 
Quebec eoeeetesepere 
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TOTALLED $79,035 


583,629 
127,182 , 
102,128 92,575 


Operations Since. Last|+ 


should be allowed to run their own 


uly on More Encourag- 
ing Scale 
Frem Our Own Correspondent 
TREAL. — rations of 


958 Ship. 
sulted in a loss during 19 ip- 
ments since the beginning of 1934, 

wever, according to W. M. Weir, 
president, have shown an increase 
of 100 ber — over those for the 
same ear. 

Conditions ductig the first_half 
of last year were unsatisfactory. 
From the middle of. the year on 
sales and shipments registered an 
improvement, but the gain was not 
suffidient to offset the losses in- 
curred earlier in the year, with the 
result that there was an operating 
loss of $51,554 for 1933. $s com- 
pared with $54,118 in the previous 
ye ra 
- After provi for all prior 
charges, Canada ‘Foundries had a 
deficit t year of 035, as 
8 in 1982. Particu- 
lars of the profit and loss account 
follow: y 


17,036 
1,816 
8,629 * 


79,085 ~ 
lus 257,439 
Less: Corp. tax eeeeee 1047 
Trans. to cont. e+» 95,000 


Carried forward ereee 82,857 


Increase Bank Loan 

Assets of Canada Foundries at the 
end of 1933 totalled $2,698,874 com- 
pared with $2,686,522 in the year pre- 
vious. The principal change among 
the liabilities was an increase in bank 
loans -from $13,887 to $131,164. 
Funded debt, on the other hand, was 
reduced from $158,400 to $139,800. 

From the profit and Joss account 


The 


ae. 


ie 


oe 


Me * <? eae s ; of | 


_\ 4% Bonds due February 1st, 1948 


~ These Bonds are issued by the Temiskaming 
and Northern Ontario Rattway and are 


principal and interest 


ee tes of Coat Principal and 
_ interest are payable in New York or 
' Price: 98.42 and interest, yielding 4.15% 
Mail enquses will receive promot attention 


Wood, Gundy & Company 
Limited 

36 King St. West, Toronto— Tel, Elgin 4321 
Montreal 


$95,000 for contingencies. 


curghes, the management appropri- 
a 
0 


this was used and the balance, 
$62,252, shown among the reserves. 
No change has taken place in the 
capital stock outstanding. There are 
no changes of any importance among 


the listed assets. 


Regina Leader-Post. — A delegate 
to the rural municipal convention ‘Tir 
Regina last week 


press 


7,886 
‘As Others See Us 


Doing the Job Well 


was 
to the effect that, 


business in their own way. 


In the province of Saskatchewan, 
the control over maniepet financing 
is represented in the 
ment Board,-and it is interesting to 
note that our system of municipal 
finance control is being held up in 
Eastern Canada as an example to be 


followed. . 


The Financial Post reports that in 
rovince of Ontario, the munici- 
ebentures in default at the pres- 
ent time amount to 20 per cent of the 


the 
pal 


total 


same r reports that the Saskat- 
“ar of defaulted 
municipal bonds is only 6.15, repre- 
senting about $4,000,000 worth. F 
Quebec, the same pap 
cent as the proportion of municipal 


chewan 


debentures outstanding. 


percen 


debentures in default. 


Commentin 
editorial The 


uoted in the 

e can work 
out our own salvation better than any 
government interference can.” ‘There 
eared to be a general feeling in 
the convention that local authorities 


cal Govern- 


er gives 3.3 per 


on this contrast in an 
nancial Post says: “A 


Winni 


New York London, 


default ratio is supplied by Saskat- 
chewan. Hardest hit of all the prov- 
inces, Saskatchewan’s municipalities 
have only about one-third as much 
debt in proportion to those of On- 
tario. The reason is that Saskatche- 
wan has been watching its municipal 
affairs closely for nearly 20 years. 
And the municipalities themselves 
have had to weather bad storms in 
the past.” 

The Financial Post urges the On- 
tario government to enact effective 
regulatory legislation in respect of 
municipal finances. 

Quebec’s fine showing, it should be 
remembered, is attributable to the 
control vested in the Quebec Munici- 
pal Commission, whose authority 
over municipal finance closely ap- 

roximates the control exercised in 

askatchewan by the Local Govern- 

ment Board. e Quebec Municipal 
Commission was created about two 
ears ago, and was modelled after our 
Tonk vernment Board. 

The inference to be drawn from the 
position of municipal finance in the 
various provinces at the present 
time, is that lack of rigid control 
over local authorities in’ Ontario has 
impaired the credit of municipalities 
in that province, and weakened the 
confidence of investors in their mu- 
nicipal debentures. 


Lake St. John Power 


Changes Head Office 

From Our Own Correspondent 
MONTREAL—Head office of the 
Lake St. John Power and Paper Co. 
has been changed from the Village 
of Mistassini te Dolbeau. This com- 
pany is now being operated by a 


striking contrast to Ontario’s large bondholders’ committee. 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


/ 


Beaupré, Que. 


Sturgeon Falls, Ont. | 


Espanola, Ont. 
Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Troquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


MINING INDUSTRY 


R several years we have been engaged in the purchase and distribution 
of securities of Corporations developing Canada’s natural resources . . . 
power, forestry products, agriculture, etc. Through the financing of power 
developments in Quebec, Ontario, Manitoba and British Columbia, we have 
materially assisted in the development of Canada’s minerals, one of our 


greatest natural resources. 
Mining is one of Canada 


s 


’s wajor industries. ° It is prodocing new wealth in 


gold, silver and base metals to an amount of over $140,000,000 annually, over 


18% of which is being returned each 
to Holders of mining shares. The esti 


in the form of dividends and bonuses 
value of gold production for this 


year, at the present price of gold, is over $100,000,000, and corresponding in- 
creases are indicated for silver and base metals. 

On the basis of past performance, the record of Canada’s major producing 
mines merits the attention of investors. First in nickel; second in gold, 


platinum and zinc; third in silver and 
world’s producers, Canada is in an enviable position:~ 


copper and fourth in lead among the 


Higher metal prices are proving an incentive to enlarged mining operations. 
The total increase in milling capacity of established and new gold mines during 
the present year will, it is estimated, approximate 7,000 tons daily. 

Much of the output of power enterprises financed by us is being absorbed by 


the mini 


industry. These power com 


panies include Canada Northern 


Power Corporation which serves Noranda, Kirkland Lake and Porcupine, and 
is now extending facilities to the new gold fields in Northern Quebec; Mani- 
toba Power Company, which supplies power to the Central Manitoba mining 
fields; East Kootenay Power Company, supplying power to the Sullivan Mine 


of Consolidated Smelters; and B.C. Power Corpora 
Mine and now extending into the Bridge River district. 


We are of the opinion that the metal mining industry in this country 
ities. The beneficial effects of the high price of 


has 


exceptional. possibili 
gold and other factors surrounding the outlook for base metals, have not 


yet, we believe, been fully discounted in the price of the major producing 


mines, and 


on a dividend-paying basis, attractive: 


LAKE SHORE 
DOME 


INTERNATIONAL NICKEL 
CONSOLIDATED SMELTERS 


TECK HUGHES WRIGHT HARGREAVES 


we consider the shares of the following Companies, which are 


HOLLINGER 
NORANDA 
McINTYRE 


NESBITT, THOMSON 


and Company Limited 


. ' 855 St. James Street West, Montreal, Que. 


Branches in all the prinetpel cities tn Caneds 
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International Coz 
Net Profit is 


Internationa! ( 
net profit of $12,54¢ 
$22,874 in 1932 and 
$60,000 in dividends, 
by $47,454. The mine w 
days full time and 135 
and produced 194,041 
coal, 69,363 tons m 
The subsidiary 
Light & Water Co. 
profit. 

The balance sheet 
assets of $129,661! 
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ing capital of $472,44 
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Metal Pri c 


New York—March 2 
Copper: Electrolytic spot 
Silver: 45%c. . 

Lendon —March 27— 

(Long Ton)— 
: Electrolytic sp 


Silver: 20d per ounce. 
Geld: 136s 344d. 
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From Our Own Correspondent ; 
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Talk of B.C. Refunding 
‘Weakens Province’s 
Securities 


cori eee ee 
hrough a sorting out peri e 
—— coded March 27. At the same 
time prices were at or near their 
highs for 1934, the best levels in 
nearly three years. 

Gilt-edged Government bonds 
consolidated gains at just above 
the four per cent level. The sta- 
bility of prices is indicated in the 
stability of yields below: 

Average ¥ Can aes Seven High-Grade 


% 
ese 4.110 
eee 4.106 


Se 
4.113 
4.107 
4.110 


March 21 
March 20 

4.110 Foe 28 aoe te 
March ei 4110 Jan. 81 oc. aaa 

Western provincial issues were 
slightly softer. Losses were lim- 
ited to a maximum of one point, 
however, with the exception of B. C. 
jssues. Continued refunding talk 
at Victoria is tending to harm the 
provincial credit, some dealers 
state. B. C. 4%’s of 1952 dropped 
three points on the bid side to 84, 
the 514’s of 1945 lost 1% to 94% 
and 6’s of 1947, two points to 97, 

Corporation Bonds 

Gains and losses one es 
tion bonds were well distributed 
through the list. After the large 
advances of this year, it is consid- 
ered only natural that the market 
should sift out various positions on 
the basis of individual corporation 
developments. 

City of Hamilton sold $2,193,062 
of 5- 10- and 20-installment de- 
bentures, average maturity 4% 
years, on a cost basis to the city of 
about 4.43 per cent. Province of 
Quebec 4’s, offered last week at 
100%, have been slow, The Finan- 
cial Post is informed, having been 
purchased near the top of the 
market. 


International Coal 
Net Profit is $12,546 


International Coal & Coke Co. had 
net profit of $12,546 in 1933 against 
$22,874 in 1932 and, after paying 
$60,000 in dividends, reduced surplus 
by $47,454. The mine was worked 103 
days full time and 188 days part time, 
and produced 194,041 tons of cleaned 


March 27 «+. 
March 26 «++ 
March 24 aes 


coal, 69,363 tons more than in 1932. | J 


The subsidiary company, Coleman 
Light & Water Co. made a small 
profit. : 

The balance sheet shows current 
assets of $129,661 and current lia- 
bilities of $30,062 which gives work- 
ing capital of $472,447 as compared 
with $489,539 in 1932. Investments in 
subsidiary companies are shown at 
$139,540; prepaid expenses at $34,- 
362; coal lands and rights at $3,036,- 
192 and plant, railroads and equip- 
ment at $1,162,299. 


PELISSIER’S HAS 
PROFIT OF $2,308 


Working Capital Position is 
Strengthened; Provide 
Depreciation 


Pelissier’s Ltd. had a net profit of 
$2,308 on operations in the year ended 
January 31, 1934, as compared with 
an operating loss of $2,478 in the pre- 
ceding year but after providing $10,- 
521 for depreciation the company car- 
ried forward a deficit of $12,589. Im- 
provement is shown in working capi- 
tal which is up to $72,607 from $64,293 
while the ratio of current assets to 
current liabilities is up to 4.18 to 1 
from 3.71 to 1. 3 

Gain in current assets is chiefly in 
accounts receivable which are up to 
$23,423 from $16,888. Cash is shown 
at $7,732 and inventories at $64,256. 
Sundry creditors have claims of $15,- 
830 and taxes due and accrued ac- 
count for $6,974 of current liabilities. 
Buildings, machinery and equipment 
are carried at $334,810, after depre- 
ciation reserve of $89,191. Land is 
carried at $59,293. There is shown 
outstanding 3,584 shares of $100 par 
value preferred stock, 20 shares hav- 
ing been redeemed during the past 
year. Preferred shareholders have ex- 
clusive right to elect directors of the 
company. 


. Metal Prices 


New York—Merch 27— 
Copper: Electrolytic spot and future, 8c. 
Silver: 45%{c. 
London —Maroh 27— 
(Long Ton)— 
Copper: Electrolytic spot, £35 10s; future, 
£36. 


Standard spot, £32 7s 6d; future, £32 10s. 
Tin: Spot, £237 12s 6d; future £235 12s 6d. 
Lead: Spot, £11 12s 6d; future, £11 17s 6d. 
Zinc: Spot, £14 178 6d; future, £15 2s 6d. 
Silver: 20d per ounce. * 

Gold: 136s 344d. 


Bond Redemptions 


Bond Issues Rate Due Redeem. Price 
Amer. Salesbook 16% 1930 Apr.1 103% 


Pac. Manifoldin 
Book * ey 1937 Apr.1 103% 
1947 Junel 105 


Gold: $34.79. 


SALES ENGINEER 


with excellent connection in the trans- 
Portation field in Canada, wishes to 
make a permanent connection with s 
Progressive manufacturer of commer- 
cial automotive equipment, where his 
experience and connection can be capi- 
talized to mutual benefit. 

A personal interview will confirm 
the advertiser's experience and up-to- 
date knowledge ef the problems of 
modern transportati: and distribu- 
tion and his ability te sell transporta- 
tion on a sound engineering i 
Willing to travel anywhere. Has good 
connections in export markets. 


BOX 256, FINANCIAL POST 


HAYDON «& 


1.9 16.5 162.7 


*High and low of years from 1929 to 1983 inclusi m5 
- ve are based on weekly Yigures. Com- 


piled from f 
cator Soemene mood by Supietee: 


Rogers-Majestic 

S A SHAREHOLDER of Can- 
Abaien Radio Patents Ltd., Rog- 
ers-Majestic Corp. need pay no 
royalties on the DeForest radio sets 
that it now produces. If the sale of 
these sets continues at past levels 
it is expected that the saving thus 
effected will be sufficient to pay off 
&@ good ee of the price paid by 
Rogers-Majestic Corp. for assets of 
Consolidated Industries Ltd. In ac- 
quiring. these assets, Rogers-Majes- 
tic Corp. issued- 33,000 treasury 
shares and an unstated amount of 
notes maturing over a three year 
period. As far as Rogers-Majestic 
Corp. was concerned there was no 
cash payment. The saving made on 
royalties formerly paid on DeFor- 
est radio sets is expected to be suf- 
ficient ‘to ay off the notes. 

_ Rogers-Majestic Corp. will con- 
tinue to manufacture DeForest sets 
in addition to its own lines but en- 
gineering, design and sales organ- 
izations will be kept separate, 


Montreal Power 


I~ HISTORY can be relied upon 
-to repeat itself, then Montreal, 
Li ht, Heat & Power Cons. is con- 
sidering an increase in its dividend 
rate on the common stock. In the 
past a reduction in the rate sched- 
ule has always been synchronous 
with an increase in the dividend 
on, the capital stock. Last week 
John S. Norris, president, announc- 
ed that Montreal Power had under 
way a revision of its rate sched: 
ule, particulars of which would not 
be announced for several weeks 
owing to the amount of work in- 
volved in making the necessary ad- 
justments. The stock market ‘has 
interpreted this statement to in- 
dicate that an upward revision is 
likely in the dividend rate, which 
at present amounts to $1.50 a 
sharé, There is no official indica- 
tion so far that a change in the 
dividend rate is contemplated, but 
since last October the company re- 
ports sales of energy have shown 
consistent increases from week to 
week. Earnings, presumably, have 
kept pace with the increase in 
sales. Last year the company 
earned $1.30 a share, or 30 cents 


CAN. NORTHERN 
EARNINGS GAIN 
IN FEBRUARY 


From Our Own Correspondent 


MONTREAL —Earning power 
of Canada Northern Power Corp., 


underwent a substantial improve- |T 


ment last month. 

For some time past output and 
earnings of this company) have 
been on the upgrade due to the 
increased activity in the gold min- 
ing areas of Northern Ontario and 
Northern Quebec. 

Gross earnings in February 
amounted to $327,400, an increase 
of about 10 per cent over that re- 
ported for the same month last 
year. Operating expenses for the 
month amounted to $108,579, an 
increase of $19,952 over the cor- 
responding month of last year. 
Net earnings for the month 
amounted to $218,821, an increase 
of $10,328 over the net for Febru- 
ary 1933. 

For the two months, January 
and February, gross earnings to- 
talled $667,812 as against a com- 
parative figure of $604,082, an in- 
crease of $63,730. Operating ex- 
penses were $27,118 higher at 
$204,856, leaving net earnjngs for 
the two months period of 
$462,956 as against $426,344, an 
increase of $36,612. : 

During February, 32 new cus- 
tomers were added to the com- 
pany’s system, bringing the total 
as at February 28th last to 13,558 
as against 12,559 at the end of Feb- 
ruary 1933. | 


P. D. MacDougall Establishes 


Stock Brokerage Firm 
' From Our Own Correspondent 
MONTREAL.—Purvis D. MacDou- 
gall, son of*Purvis MacDougall, senior 
partner in the firm of MacDougall and 
Cowans, has been elected a member 
of the Montreal Stock Exchange. Mr. 
MacDougall will carry on a stack 
brokerage business under his own 
name. 


Bond Tenders 


Mar. 31—Township of Cumberland, Ont. 
—$11.000, 5% per cent debentures, due 1934 
to 1943. R. J. Kennedy, clerk and treas., 


mberland. 
oF p.m.,, April 3, Sch. Mun of Lachine, 
Que. — $21,000, 5% per cent debentures, 
dated April 1, 1934, redeemable serially 
ceone Bee 1, ae. to April 1, 1941. Albert 
St, Denis, sec.-treas. 

Township of. East Ferris—$4,000, 6 per 
cent, 10-installment debentures, dated Dec. 
15, 1933. L. A. St. Cyre, treas. and clerk, 


field, Ont. ‘ 
Bogiiel. noon~-Fredericton—$30,000, 4%, 


per cent. 7 years. 


COMPANY 


FORMERLY RAINVILLE, HAYDON & CO, 
INVESTMENT BANKERS / 
MONTREAL 


Announce the Opening 
of their 
TORONTO OFFICE 


LOCATED IN THE 
ROYAL BANK BUILDING 


. 


i 


PHONE ADELAIDE 4991 
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See also Stock Market Indi- 


more than required for dividend 
requirements. vor 


P. T. Legare Co. 
\W HILE P. T. Legare Co. will 
show an rating loss for 
1933 before provision for depreci- 
ation and bond interest it is under- 
stood that recent experience of the 
company has been encouraging. For 
the past few months, sales have 
been well in excess of sales in the 
eeereees period of the previ- 
ous year. m was shown in 
December, 1938, over sales in De- 
cember, 1932; January sales showed 
an increase of 10 ne cent over sales 
in January, 1933, and February 
sales showed a similar increase of 
35 cent, ’ 
he annual statement for the 
omaey for 1933 will be issued to 
the public within a few days. 


Traymore, Sales Incr 
"T BAYMORE, LTD., 
cafeterias and restaurants in 
Montreal and Toronto, reports a re- 
markable increase in business dur- 
ing March. The report for 1933, 
when available, will show some im- 
rovement as a result of increasing 
domestic business in the latter part 
of the year, but months in 1934 so 
far, it is reported, show a much 
more favorable earnings position. 
It is stated that sales are 16 per 
—_ ahead of the same period ‘in 
The outlook is encouraging to the 
management because the result is 
brought about in two ways: first, 
there is an increase in patronage; 
and second, there is an average in- 
crease of about 5 cents in the in- 
dividual meal checks. Competition 
is apparently lessening its virulence 
so far as price-cutting is concerned, 
especially as it affects the four re- 
staurants in Montreal where a price 
war resulted in bankruptcy for one 
of the most important ,operators, 
\Northeastern Lunch.- The Savarin 
night shows in Toronto are doing 
a little more than break even under 
present conditions, and it is likely 
that this company will be one of 
those to benefit under the new law 
permitting restaurants to sell beer 
and wine with meals. It is expected 
that a block of bonds outstanding 
will be bought during the year. 


— 

. Public Utility,Earnings 

0 
Winnipeg Electric Railway 


1934 1933 
February— £ 
Gross earn. .... 645,658 461,403 


Oper. exp. .,-. 281,445 290,811 
Depreciation ... 45,652 45,506 


+ 127,560 125,085 2,475 
28,728 28,908 *179 
74,083 74,083 eee 
7,922 10,644 %2,721 


Net income .... 16,826 11,449 5,376 
Two Months— g & $ 
1984 1933 Inc. 


Gross earn. .... 941,393 958,720 %17,327 


Oper. exp. .... 671,272 688,891 %17,619 
Depreciation ... 91,305 91,013 292 


Net earnings .. 278,815 278,815 
Taxes - 68,31 58,639 
Int. on f. debt. . 148,166 148,166 
Bank int., etc. . 14,590 22,070 
Net income .... 67,743 49,939 


* Decrease. 


Ine. 
*6,745 
*9,366 

146 


Int. on f. debt . 
Bank int., etc. . 


#323 
°7,480 
7,804 


Manitoba Power Co. 


1934 
February— $ 
Gross income ...see+e 105,203 
per. expenses 21,547 22,503 
Net income 83,656 81,623 
1934 1983 
Two months ended Feb—— $ $ 
Gross income ......+< 211,273 206,194 
Oper. expenses ....+6 43,078 44,855 
Net income ...+..++- 168,195 — 


1933 
$ 
_ 104,126 


Canada Northern Power 


1934 
327,400 


1 
* 297,120 
108,579 88,627 


208,493 Ca 


604,082 
177,738 


East Kootenay Power Co. 

1934 

$ 

33,219 

11,918 

Net income 21,301 
1934 
. Eleven months end. Feb.— $ 
372,314 
123,575 


248,739 


1933 


32,689 
12,825 


19,864 


390,087 
180,008 


260,079 


Bond Sales 


Hamilton 

City of Hamilton, Ont., has sold 
$2,193,062 of 4% per cent, 5-, 10- and 
20-year debentures to a syndicate 
headed by Harrison & Co, at 100.287, 
a cost basis to the city on average 
maturity of 4% years of about 4.43 
per cent. Bids were: 


Syndicate: 
Harrison & Co., Imp. Bk., Royal 
Secs., Nesbitt, Thomson & Co.,« 


Hanson Bros,-Mc - 
naford, Birks & Gordon 100.287 


Leod, Young, Weir 


99.279 


These cover unpaid 
oer on Dominion Government 
oans. : 
Cash deficit of the all-inclusive 
stem in 1983 was $58,955,388, 
was an improvement of $1,- 
103,118 as compared 1932 
when the cash deficit totalled $60,- 


058,506. 

Last sue witnessed a contin- 
uance of the decline in business 
activity which characterized the 
P ng four years. An improve- 
ment. made itself felt during the 
second half‘of the year, but this 
improvement was insufficient to 
offset the decreases registered dur- 
ing the earlier months, 

Offset Lower Revenue 

Gross eane revenues drop- 
ped $12,583,852, but this decrease 
was met by a reduction in operat- 
ing expenses of $12,396,601, so that 
the net revenue of the National 
system for 1933 was only slightly 
under the figure reported for 1932. 

A condensed income statement 
follows: 

1988 1982 
148,519,742 161,108,594 
142,812,559 155,208,161 


5,707,183 — 6,895,433 
6,270,248 5,204,949 
06,272 


: 141.063 
172,974 59,482 

7,238,486 8,916,572 

7,896,127 9,896,451 

> 11/106;108 13,988,091 

Net income deficit 3,552,286 4,041,640 
Add: Int. pub. debt 56,465,427 56,965,279 
Int. govt. loans .. 36,034,141 35,525,540 


Net defieit 96,051,854 96,532,459 


Net oper. ue .. 
Less: Taxes 


Examination of the balance sheet 
as at December 81, 1983, in comt 
saeien that of _ nme = in the 
ous oes not show 
marked erence, rs 


The long term debt has been re- 
ry eo $1,264,517,167 to $1,255,- 


Loans from the Dominion of Can- 
ada are slightly higher—up from $1,- 
084,653,588 to $1,086,171 It is 
noted, however, that the principal 
amount has declined from $695,728,506 
to $661,832,895, the increase in the 
aggregate being due to a larger 
amount of accrued interest. 

Dominion of Canada expenditures 
for Canadian Government Railways 
rorsseeee a minor decline at $404,- 


3 

The profit and loss balance deficit 
stands at $748,412,636 compared with 
$763,765,143 a year ago. 

Changes among the assets are rela- 
tively unimportant. One change of 
interest, however, is that the amount 
owing by the Dominion of Canada as 
being the balance due on deficit con- 
tributions increased Sesing. So year 
from $887,075 to $13,257,697. 

In addition to staff reductions, fur- 
ther salary revisions and deductions 
from basic rates of pay were put into 
effect during 1933, these, for the 
present average number of employees 
effecting a saving of $5,200,000 per 


y r. 
Where The Dollar Goes 

The report shows that 60.35 cents 
of each dollar of gross earnings went 
in payment for labor. The cost of fuel 
represented 8.50 cents of each dollar 
of gross earnings. The distribution 
of the railway dollar by departments 
was as follows: Maintenance of Way 
and Structures, 21 cents; Maintenance 
of Equipment, 21 cents; Traffic, 4 
cents; Transportation, 48 cents; Mis- 
cellaneous Operations, 1 cent; Gen- 
eral, 5 cents. 


April Dividend Payments 
Will Total $12,265,579 


Thirteen Companies Resume Dividends, Increase 


Rate or Pay an Extra; 


Sharp Contrast With 


Dividend Policies in April, 1933 


Dividends to be paid by Can- 
adian corporations during April 
will total $12,265,579, according to 
figures compiled by The Financial 
Post. 
602,000 paid in April, 1933, and 
$21,274,000 paid in April, 1932. All 
of the dividend changes bring good 
news as they represent increases in 
prevailing dividend rates or a re- 
sumption of dividends. Thirteen 
companies are paying more than 
was paid on their last dividend date 
whereas in April, 1933, six com- 
panies passed their dividends and 
14 reduced their dividend rates. 

‘Extra diyidends have been de- 
clared by Canadian General Invest- 
ment 
Fanny Farmer Candy Shops Inc. 
and Guaranty Co. of North 
America. Five companies are mak- 
ing payment on account of arrears 
of dividends: National Grocers Co., 
Canada Packers Ltd., Investment 
Foundation, Niagara Wire Weaving 
and Riverside Silk Mills. The divi- 
dend rate has been increased on 
the second preferred stock of Can- 
adian Canners and on the common 
stock of Goodyear Tire & Rubber 
Co. while Consolidated Bakeries 
and Ottawa Traction Co. have re- 
sumed dividends on their common 
shares. ‘ 

Dividends to be paid during April 
have been announced as follows: 

SUMMARY OF PAYMENTS 
«+ $12,265,579 
ieee sche tehkeks se ine *36,208,767 


Ag 

Ajax Oil 

Assoc. Breweries, pfd. $1.75q 
Bk. of Nova Scotia 8q 
Bell Telephone 

Bralorne Mines 

ae Cordage 


Ist pf ° 
Brazilian Tr., pfd. gersal 


pfd. 
B.C. Power, A 88c.q 
B.C, Telephone ist pfd. $1.50q 
Brockville Trust 62%4c.q 
Bruck S. Mills 25c.q 


aor 


Ceo -50q 
Canada Iron, pfd. .... $1.50s 
Canada Life $5.00q 
Can. Nor. Power voces mua 


Can. Perm. Mtge. ......--24 
Candn. Canners Ist pf. $1.50q 

Do., 2nd pref. ......74e4 
Candn, Cottons .......--$lq 

Do., Piel... cccccces »$1.50q 
Candn. Fairbanks, pfd. $1.50q 
Candn. For. Invest. 25¢ 


ee 
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Do., pref. 
Can. Gen. Invest. .... 
Do., extra 
Can. Industries, A&B 8744c¢.q 
Do., pref. $1.754 
Candn, Oil, pref. ......- $2q 
Candn. W 


. 


ire. Box, A 37%c.4 
$2q. 
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Do., extra ... 
Dominion Bank 
—_ Glass 


i 


Economic Inv. Tr. ... $31%c. 

Edmonton C. Dairy, pfd. 1%4 

Fanny Farmer 25¢.q 
Do., extra 


Do., pref. 
Freiman, A. J., pfd. ... 
General Trust, pfd. ..: 


Gurd, Chas., pref. ....--1% 
Guar. of N. Amer, ....$1.50q 
Do., extra joe * 50 
Highland ° 5 
Huns, A Bn 12 
Huron r . a 
Inter. Hyd.-Elec., pfd. 8744c.4 
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This compares with $11,- |.# 


Ltd., Dome Mines, |On 


Hee Wright- 
Total ......eseeeees eteeeeeeees $12,265,579 


7 | Woods Mfg. 
York St. Bldgs. 


Com 


pany Rate Date Amount 
Invest. Found., pfd. 12. 


eeed7e. 16 
13e 


Montreal C. & D. Bk. .... 98q 
Montreal L. H. & Pr. ... 
Montreal Trams. .....$2.25q 


— -— 
FOUN Ge ocean 


te 


Do., pref. 
Pioneer Gold, B.C. .... 
Port Rico Pr., pref. .... 
Power Corp., pref. ..... 144q 

Do., non-cum. pfd. ..75c. 
Premier Gold .......«:. 3c. 
Provincia] Paper, pfd. .. 
Riverside A 

TDo., on arrears 
Robinson Cons. Cone .. 
Silverwood’s, pref. ......$lq 
Standard Fuel, pfd. ....1%q 
Southern Can. Pr., pfd. 142q 
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” eInitial. tInterim. 
BOND INTEREST DUE IN APRIL 


: Int. 

Rate Date Due Amioynt 
1 1939 $ 13,935 

944 7,150 

943 

1945 

1937 

1936 

1960 

1940 


4,653 
250,000 

5,850 
1959 45,650 
1934 300,000 
1947 1,534 
1969 1,500,000 


1950 328,240 
1950 


1946 
Serial 


~ 


mitge. 
can" Nor. Pac. ist 
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1 

6% 1 

Westminster Paper. en 1 
sa Wee 6 1 1943 7,521 


sgevetion “99,084,542 
Co eet eetenree eeeeaetee $9.0. ’ 
Municipal bonds ....--+++++++s - 5,324,080 


eereereeeeeaetee 6,621,613 
Provincial bonds aatvan 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 


Date Sold 
Hamilton cecosscosceseeecets Mar. 26 ..+ 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Stock Issues— 


Powell Rouyn Gold Mines .,.+. Mar. ..s+++ Nicol, Pratt & Co. seniic las bbastiiedacodian 


Sold to 
Harrison & Co., and syndicate . 


Offered by 


Rate Due Amount Price Cost 
beens 44% 5, 10, 20-ins. $2,193,062 100.287 4.43% 


Class Amount Price Yield 
Treasury 200,000sh. $1.00  aicoe 


49 amefldment t 
,.889| granting greater appropriations to 


eae Mar. 20 — Budget. di- 
vision gives vote of 79 to 19 for 
government. Premier attacked sug- 
gestions that “there was something 
wrong” with recent’ provincial bond 
flotation. Colonization committee 
made several suggestions, including 
recommendation t bonusing of set- 
tlers be continued. 

Mar. 21—Much /talked-of Beer bill 
introduced. Bill provides for sales of 
beer and wine in licensed hotels, 
restaurants and clubs with meals. 

Mar. 22—Amendment to insurance 
act to prevent trafficking in insurance 

licies given second reading. Dr. 

M. Robb, minister of health and 
labor, announced that charges made 
by A. W. Laver and Prof. Cassidy 
before the Stevens committee were 
unfounded—defended Ontario Mini- 
mum=Wage Board. “ 

Mar. 23—Liberal attack on govern- 
ment over charges of wrongful traf- 
ficking in appointment of magis- 
trates defeated by vote of 53 to 11. 

Mar. 26 — Attorney General Price 
intreduced bill to amend Temperance 
Act allowing King, areas to vote for 
beer and wine in hotels, etc., and 
allowing “wet” areas to vote against 
introduction of beer and wine in this 
manner. Second reading given to 
Ontario Municipal Board Act; chief 
provision in amendment would allow 
investigation of municipal affairs by 
board officials to prevent impending 
default. . 

* ¢ *@ 


BRITISH COLUMBIA 


V erent. Mar. 13.— Budget de- 
bate took up most of session. Op- 

sition attack stated no economy 

ad been practised. 

Mar.15— Reselution adopted call- 
ing on the Stevens committee to in- 
vestigate the spread in meat prices 
in British Columbia. 

Mar. 16—Interest estimate of $7,- 
000,000 passed vote. Budget adopted. 
Government asked power to contro! 
business of all kinds, borrow and 
loan, in bill; crisis given as reason 
for request; Government adopted 
Public Schools act 


municipalities for teachers’ salaries. 
First Narrows Bridge act given third 
reading; act allows tolls to be col- 


03| lected if bridge is constructed by 


private capital. 

Mar. 19—“Special Powers Act” ex- 
plained by ac Resolution in- 
troduced by G. G. McGeer demanding 
a publicly owned central bank in 
lace of privately owned one proposed 
y Bennett government. ° 

Mar. 20—McGeer bank resolution 
carried, Discussion on Special Powers 


‘| Aet continued. Private bills commit- 


tee rejected renewal of charter of 
C. N. E. railway allowing it to build 
road from: Stewart to Fort Frances. 

Mar. 22—Special Powers Act given 
second reading. 


SASKATCHEWAN 


EGINA, Mar. 19 — Tax Arrears 

Consolidation act given second 
reading. Announced that prairie gov- 
ernments have agreed to treat West 
as single unit for wheat quota 
purposes. 


CREATES NEW VALUE 


FOR YOUR TRUCK DOLLAR 


UYERS need 


only glance at the 

specifications to see that the 1% 
| 2% ton Reo Speedwagon at $595 
| represents something entirely new in 
truck values. A Reo of this size at this 
| gure ie wholly without precedent. 
It creates a new value for your truck 
dollar—establishes a buying opportun- 
ity that not even Reo has offered 
before. 


_ Use This Book In 
Choosing 
Your Next Truck! 


This truck has more than mere price 
appeal. It is actually a TRUCK in 
every sense of the word—not an assem- 
bly of passenger car parts. The excep- 
tional power and long life of the Reo- 
built Gold Crown Engine insure a 
range and regularity of service that has 
heretofore called for an investment of 


hundreds of dollars more. 


In fact, the entire 15 superiorities with 
which Reo now challenges the field 
for low cost truck performance are 
distinct and provable superiorities. 
Others may equal Reo in a few of the 
points—but none can match all. Prove 
this to your own satisfaction by exam- 
ining the Reo “Book of Superiorities”. 


Reo Speedwagons and Trucks range from % to 4-6 


tons. New low prices—$850 and up. 32 w 
all with Reo 


Crown Engines, Tractor-Trailer 


Gold 
units with correct load distribution and maximum 
pay load capacity. All prices standard chassis f.0.b. 


Toronto, plus tax. * 


THE QUALITY TRUCK/‘IN THE LOW PRICE FIELD 


\ 
Reo Motor Company of Canada Ltd. 
TORONTO 


Wage-act introduced; will bring male 
as well as female workers under act. 
Members adjourned to attend funeral 
of James Cobban, member for Elrose. 

Mar. 21—Second reading given to 


minister education in the provinee; 
opposition amendment defeated. 
ar.22—Emergency wheat control 


bill given second reading. Supple- 


HI ' 


mentary estimates totalling $4,366,000 


ar.20— Amendment to Minimum bill to establish a commission to ad- ' tabled, mainly on relief account. 


“ DICTAPHONE 


\ 


@ Men of executive position... are talking about the New Dictaphone 
Model 12, on view in any of our offices. For here, at last, is a Dictaphone 
which actually looks the part it plays in the business world. Every line sug- 
gests speed —simplicity —tireless efficiency . . . a splendid example of 
the Machine as a Work of Art. Thousands of business men who already use 
the Dictaphone chatacterize this new model as “the finest dictating 
machine ever made." Executives from coast to.coast who feel the need of 
greater accomplishment with less wear and tear on themselves are asking 
us to install this new model at once. But curiously enough, the Dictaphone 
has to make good before you take title. First—a detailed study of your 
office to determine "where" and "how." Then—a loan of the required 
number of machines. Only after the Dictaphone has satisfied you that it 
really doubles your ability to get-things done do you discuss terms of 


payment. 


T. R. Crayston, Gen. Mgr. 


send of 
ier as @ copy ore 


Dictaphone Sales Corporation Limited, 
137-143 West Wellington St., Toronto. 


Name POC emmaee reer ree Rw eee eeeewee ee 
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DICTAPHONE SALES | 

CORPORATION LIMITED — 

_ 137-143 West Wellington 
TORONTO 


Branches from Coast to Coast. 
Service Everywhere. 
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; : The Financial Post 
: simectay busines end 


has given way to the 

trust with a dash of Cornell for 

the fundamental objectives of the 
groups are the same, to remake the United 
States. Their failures are glossed over in their 


the | own thinking and blamed upon the reactionary 


is the only Canadian financial 
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TORONTO, MARCH 31, 1934 


THE C. P. R, GUARANTEE 
Te evidence given before the Banking and 
Commerce Committee of the House of 


~~ Commons regarding the Dominion Government 


guarantee of the bank loan of $60,000,000 to 
the C. P. R., raises a number of important 
considerations. 


The Financial Post has already expressed 

_ its regret that the Canadian Pacific Railway 
felt itself foreed to fall back upon the use 
of government credit in this way and that the 
‘government should have’ taken the unusual 
step of extending such a guarantee to the bank 
loans of a private enterprise. Mr. Bennett’s 
evidence made it clear that he arrived at his 
decision only after the greatest misgivings 
had passed through his mind. 

These points are worthy of note. 

1, Just one third of the $60,000,000 loan 
was used to repay ordinary bank loans that 
had been granted to the C. P. R. by one of 
the Canadian banks. Should the Canadian 

. government, or the other banks with the 
co-operation of the Canadian government, 
have been called upon to bail out one bank 
for a loan made to the company that had 
probably been its largest customer for 53 
years? 

2. If the security offered by the company 
was inadequate to justify the banks in 
making the loan, was it not also inadequate 
to-protect the taxpayers of Canada? 

3. Mr. Bennett’s. promise to put the gov- 
ernment .guarantee.-behind the .loan. was 
madé befote thé C. P. R: had thoroughly 
explored the possibilities of the London 
money market. It: would have been much 
better if the reverse procedure had been 
adopted. Until it was obvious that the 
money could not be obtained in any other 
way, the loan could hardly be justified on 
iar that it was essential to save the 

of Cenada’s largest private enterprise. 

4. As the banks are able to borrow under 
the Finance Act at 2% per cent are they 
entitled to a five per cent return on a loan 
bearing the guarantee of the Dominion’ 
government? 

Either the security offered by the C. P. R. 
was good banking security or it was not. If (it 
was not, then it was not good enough for the 
tax-paying public of the country. If the secur- 

_ ity was good banking collateral then the banks 
should have: been willing to lend upon it to 
one of the country’s best companies at a time 
of crisis. ’ 

b Every good citizen hopes that financial 

| conditions will improve shortly so that the 

5 CC. P. R. may sell its debenture stock on reas- 

_ onable terms and repay this loan to the banks. 
This guarantee is not, in the long run, in the 

interest of either the C. P. R: or the banks 
any more than of the general public. The suc- 
cess of these great institutions is bound up 
in sound governmental policies. They are 
bound to lose if the C. P. R. guarantee is taken 
in the future as a precedent for other guar- 
antees, especially those that have not the same 
urge of necessity,as seemed to exist in this 
case. 


ROOSEVELT FACES RISING TIDE OF 
ee CRITICISM 
he, a eAT President Roosevelt's aap nee 
honeymoon is over is hardly surprising. 
year ago it would have been very bold to fore- 
cast that he could have commanded the Senate 
and the House of Representatives for as much 
as a year. That is what he has been able to do. 
It has been a remarkable achievement. He 
_ must ‘count on numérous defeats in Congress 
from now on but even so he will probably have 
greater co-operation from the Congress than 
any president in recent years has had, 


opposition. a 

The phrase used by Arthur Krock, veteran 
Washington correspondent of the New York 
Times, to describe the President’s current posi- 
tion, is that he is now entering the year of 
reality. One wonders how long it will be before 
Roosevelt finds it necessary to reject the advice 
of his more impractical advisers and continue 
his attack on the depression by means of more 
practical strategy. 


FRAUDS ON INVESTORS 


WHEN security frauds acts were passed by 
various provinces there was always one 
potential danger in them that was i 

by earnest students of investment policing. 
This was the fact that any system by which 
a government official granted permission for 
the, sale of securities was certain to weaken 
the defenses of investors. Feeling that a bene- 
ficent government was looking after their in- 
terésts, they would tend to be less wary, d 
less investigating before investing, and leave 
it to the government entirely to protect them. 
But it was decided that it was better to provide 
investors with some protection from fraud, at 
the of their becoming somewhat care- 
less, than to leave them virtually unsheltered. 

The existence of protective legislation im- 
poses a very serious responsibility mpon those 
charged with the administration of security 
frauds acts. They cannot afford to relax their 
vigilance for one moment. They must examine 
each and every public offering, they must 
demand and make available for public perusal 
the most complete information regarding every 
security offered for sale, and they must use 
all the instruments of government—publicity, 
persuasion, and punishment—to enforce the 
law to the limit. 

In Ontario, the largest province, where the 
fly-by-night operators have always been most 
active, there has been a vast change for the 
better and there is much less exploitation from 
the investing public than formerly. Neverthe- 
less, securities are being sold to the public 
that should not be offered, even as wild ¢at 
speculations. Other securities are being offered 
at exorbitant prices, various ingenious devices 
being found for obtaining the equivalent of 80 
or 90 per cent profit or commission on the sale 
of stock in mining and other companies, The 
radio and the tipster sheet are being used to 
carry the most unethical promotion material 
into the very homes of thrifty people. 

Last week the Ontario Prospectors and 
Developers Association held a special meeting 
to discuss the sale of fraudulent mining pro- 
motions in Ontario under the very nose of the 
Ontario Securities Commission. The fact that 
a serious-minded, interested body such as thig 
should have had to discuss the matter in public 
at all. is a matter that should cause the com- 
missioner of the Ontario Securities Frauds 
Act to do some furious thinking: 


j “LET'S START A PAPER” 

: IS "said that there are three subjects on 

which every man considers himself a final 
authority. They are religion, ecdnomi¢s and 
advertising. There is another field on which 
people ¢onsider themselves fully qualified ot 
only to speak but to act and that is the field 
of publishing. 

Starting a new periodical is a favorite way 
of providing oneself with a forum. But while 
scores of new papers and magazines are 
started every year, there are a relatively lim- 
ited number that continue to grow and expand 
in importance from year to year. They are 
the ones that are built from the ground up on 
the basis of independence, editorial merit, a 
genuine desire to perform a particular and 
necessary function well, and sound business 
principles, 

Starting new publications has become a 
racket in the case of many trade associations, 
social bodies, government organizations, etc. 
But when the board of trade, chamber of com- 
merce, retail merchants’ association, railway 
company, research foundation or other organi- 
zation goes into the publishing business it is 
stepping into a field of activity which it can- 
not understand and cannot possibly excel at. 
It is sometimes possible to make a_ brilliant 
pretensé of success by the politer forms of 


blackmail in. getting circulation and adver- 
tising. But always the final result is to dissi- 


pate the energies of the organization in the 
execution of the function it was set up to per- 
form, to weaken its independence, to close up 
channels of publicity and influence greater 
than the one created by the establishment of 
the paper, and incidentally to weaken the 
established publications in the field so that in 
the aggregate the cause that association or 
group is most interested in definitely loses, 
Canada has plenty of these ill-advised pub- 
lishing ventures. Instances of them will occur 
to every reader. One in which every taxpayer 
is interested is the Canadian National Rail- 
ways magazine. Judging by the volume of 
advertising that it carries, it must be published 
at a considerable annual loss, if proper methods 
of accounting are applied. This loss is borne 
by the taxpayers. A very high percentage of 


Of greater significance than the weakening | the advertising comes from firms from whom 


of the president’s hold on Congress is the fact 
that so far as the business world and the gen- 
eral public are concerned the president has 
reached the period when criticism will become 
increasingly blunt. During his first year of 
office, when Roosevelt made serious blunders 
and then moved quickly to correct them, he was 
forgiven on the ground of the emergency and 
the lack of historical precedent as to remedies. 
Now his mistakes are being marked down 
‘egainst him. Opposition groups, over whom he 
has ridden roughshod in his drastic efforts to 
promote recovery, no longer fee] that it is 
unpatriotic to express their critical views. 
One could make up an interesting list of 
_ the constructive achievements of the adminis- 
tration during.the past-year. An equally illu- 
_ minating list could be made up of the blunders 
_ that have been made. Neither would tel] the 


) whole story. The cancellation of the air mail 


* contracts was’ not the most serious mistake 
made at Washington but when it was followed 
by the death of twelve air mail fliers, which 


| 


'the Canadian National Railways purchases 
supplies, such’as for the dining car service. 

The Canadian Chamber of Commerce, the 
Canadian Manufacturers’ Association, 
Ontario Research Foundation, and other organ- 
izations are all in the periodical publishing 
business and no doubt it will some day occur 
to their executives that they might just as well 
be in the accounting business, the legal busi- 
ness, and other services and professions, If 
there is money to be made out of publishing, 
why not out of all the others? 

A pertinent comment on association organs 
was recently made in Printers’ Ink by C. B. 
Larrabee. The major portion of his article is 
reproduced elsewhere in this issue and it will 
repay study. 


GOLD MINES STILL HAVE BRIGHT 
PROSPECTS 
YEN Great Britain went off the gold 
standard Roger W. Babson rushed into 
print with the statement that very soon gold 


_ deaths may have been due as much to untoward | would be useful only for making false teeth 
oe conditions as to inexperience, the |and picture frames. But Roger Babson is 
ty and injustice of the government’s | North America’s No. 1 rusher-into-print, and 


h was zed for the general public. 

second factor arousing criticism is the 

depression is fighting back. 

figures shows that retail 

States in volume are today 

they were a year ago which indi- 

sed result J =. geverninent's 

; e people to. ewer things 
Nie, A. is definite 

RR. nitely at a crisis. Having 

foo much it is failing in some of its 


the criticism and none of the fail- 
to cool the ardor of the theore- 


2 ‘ 


Uni 


None of 
séem 


the soundness of his utterances is in inverse 
ratio to their frequency. 

Since 1931 commodity prices have almost 
stabilized but gold has risen in value, The 
purchasing power of gold in almost any coun- 
oe is today almost double what it was in 
The demand for gold continues. Professor 
George F. Warren ‘of Cornel] University, 


President Roosevelt's monetary adviser, said | 


the other day that the high demand for gold 
is to be expected for a considerable number 
of years. Moreover, he thinks that, barring 
some improbable and spectacular discovery of 


‘e— 


the | 


first used in various countries as a vote getter 
but its value as a method of redistributing 
wealth is now coming to the front. 

Some examples of governmental attack on 
big business are cited. The early Nazi perse- 
cutions of department and chain stores was for 
the purpose of enlisting the support of the 
myriad small business men voters. In France, 

ck is contained in budget provisions 
i in one price 
stores and subjecting them.to special hig’ 
taxation. In Britain more than 50 national and 
sectional organizations are represented on @ 
national co-ordinating committee, the spear- 
head of a projected mass attack on co-operative 
trading societies. Nearly all trades are repre- 
sented and over 750,000 small shopkeepers are 
enlisted in the movement which, with British 
Fascist support, is to impress the government 
with the urgency of the small traders’ case. 

And Whaley-Eaton might well add that in 
Canada a Dominion Government committee is 
making a definite attack upon large scale mer- 
chandising and big business in general. 


EDITORIAL NOTES 

When market commentators say that stocks 
are “heavy,” can it be because some of them 
are water soaked? 

* oe! @ 

Vancouver merchants are showing straw 
hats in their advertising. This is just a re- 
minder to the still frost-bitten East that 
Canada is a big country. 

+ + a 


Ontario’s beer law will not be made effective 
until after the provincial election. In other 
words, the government has made out the 
cheque but won’t sign it unless it’s re-elected. 

\ * - a 
| “We are agreeable to taking all the money 
| we can lay our hands on,” Hector Charlesworth, 
| 


radio commission chairman, told a parliament- | 


| ary committee. Found: the perfect bureaucrat. 
\: * ¢ «* 

A film company insured the star of one of 
| its pictures against gaining weight too rap- 
idly. Which only proves that there is more 
than one way to get your name in the papers. 

‘ * o * " 

A writer in The New Outlook says the C. C. 
F, -programme is the only one Offering a 
| remedy for the conditions which have produced 
j the. depression. ‘What. programnie; the one 
they started «with or what’s left of it? 

pe aon F\-game, 

Official Hansard report of the House of 
|Commons committee: on Banking and Com- 
| meree spells the name of the chairman and 
| president of the C. P. R. as “Beattie.” Such is 
fame—or bad proof-reading. 


Sayings of the Week 


“A mounting pete debt is a menace to monetary 
stability.”—R. C. Leffingwell, Morgan partner. 


“This government conld do anything it wishes 
except change a man into a woman.”—J. A. Sulli- 
| van, MP. , os 
* * % thee ‘ 
“T still have to be shown that silver is a cure-all.” 
—U. S. Secretary of the Tréasuty Henry Mor- 
genthau. 5 
* oe wy 
“The inflation menace lurks. in an unbalanced 
budget.”—Russell T. Léffingwell, partner of J. P. 
Morgan & Co. : 
” * * 


“If America and France continue to increase their 
gold stocks no monetary system will work at all.” 
—Sir George Paish. Sons ; : . 

* co * 

“One of the peculiar characteristics of the British 
nation is its habit of being right for the wrong 
reason.”—Paul Einzig. 

“2 + wo 

“It is a mistake .to suppose that from the em- 
ployees’ standpdint modern business has no heart.” 
—Sir Henri Deterding. S 

+ * 


“I want to be known as the only. man that the 
Bennett government ever put into overalls,”— 
Hon. Peter Heenan, M.P. 

= - os 
“The majority is almost certain to be wrong on 
any matter of fine taste or sound judgment.”— 
| Dr. Harry Emerson Fosdick. 
. * e 
“The next hundred years wil} see the test 
revival the stage has ever known.”—Channing 
Pollock, American playwright. ‘ 
* . 


“In the modern world, a country which takes no 
part in controlling events will inevitably be en- 
tangled in them.”—Sir Arthur Salter. 

> A 


“A government cannot operate with normal ex- 
penditures in abnormal times.”—-Eugene R. Black, 
governor U, S. Federal Reserve Board. 

+ 


“There will not be full confidence in the restored 
gold standard until it is supported by a balanced 
budget.”—R. C. Leffingwelt, forgan partner. 


“There is no human group which has more to gain 
from peace and“more to lose from war than the 
British Commonwealth of Nations.”—Rt. Hon. H. A. 
L. Fisher. 

‘ - * £ 

“We shall never solve the paradox of want in the 
midst of plenty a by doing away with the 
plenty.” —Ogden L. Mills, Terman U.S. Secretary of 
the Treasury. 

* * . 

“A rise in prices follows an improvement in trade 
as an effect of the latter. We cannot reverse cause 
and effect.”—Professor J. H. Jones, of the Univer- 
sity of Leeds. “ 

* 


“One must not expect the financial or any other 
policy of a democracy to be too severely logical.”— 
Owen D. Young, irman of the board of the 
General Electric Co. 

* . « 


“The theory that to shut out international trade 
results in an imerease of the sum total of domestic 
trade is expelled by all the facts and figures.”— 
Secretary of State Cordell Hull. 

. 


“In any wholesomely regulated state, youth can 
ouly a - peness eseneion of its pease 
under the friendly lance o r ex nce 
than its own."=—John Drinkwater. st <i 

+ + 


“Though the securi has been followed b 
every politician the Sal deme since the is of 
Adam, there is just one thing it has never done, 
It has never avoided war.”—Lady Rhondda. 

e 


” 
“A man who buys a knife acquires it for the 
urpose of attack. Nations purchasing cannons and 
at ips pu them for the purpoge of at- 


tack, and not for playthings."—-Honry Ford. 


“To assume that a militarist acts like a reason- 

able being is vi to assume the exact oppo- 
action which a militanist is 
s Arnold T. 


feel 
late temperance in 


easier to 
; any other phase of 


investing cies: 


Emphasis is placed upon the need | resto 


for a defini e for the 
common in r. A long term 
investor should not be often swayed 
9 much >. technical market con- 
sideration. It is argued that if the 
average investor would maintain a 
business attitude toward his common 

be able to avoid 
most of the major risks inherent in 
their ownership, even if technical 
factors in the stock market itself 
should exert an opposing influence. 
And if more investors were to adopt 
a common sense attitude toward com- 
mon stocks many of the speculative 
excesses and subsequent reckonings, 
which have occurred periodically, 
would be avoided. 


One of the chief advantages of com- 
mon stocks is that by owning them 


her | the investor is able in some degree 


to eliminate the influences of meee 
in prices. In the face of either in- 
flation or a rising standard of living, 
which developments are not equiva- 
lent, the average man can keep step 
only by having his own business or 
by owning a participation or its 
equivalent in other business ventures. 

The authors outline many useful 
points which the investor should 
study in the companies he selects or 
investigates as possible investments. 
No attention is paid in the book to 
the so-called technical considerations 
in the stock market. The book is a 
guide to common stocks as an in- 
vestment and makes no pretence of 
providing a system for sure-fire 
speculation or market trading. Spe- 
cific studies are made of railroads, 
public utilities, manufacturing indus- 
tries, retail firms, ete., with analysis 
of the individual factors, financial 
and otherwise, that must be studied 
in regard to each. 

“Common Sense on Common 
Stock,” as an investment manual, is a 
welcome relief from the succession 
of books on stock market trading 
that have been brought out in recent 
years in the guise of manuals for 
investors. The authors are I, Edwin 
Tanenbaum and Linhart Stearns. The 

ublishers are Covici-Friede, New 

ork and the price of the book in 
U. S. dollars is $2.50. 


“Money and the World Crisis” 
More monetary economics for the 


}average man is provided by H. S./¢ 


| Denny, Toronto mining engineer, in 

“Money and the World Crisis, Num- 
ber 2,” published by the Ontario De- 
partment of Mines. Mr. Denny’s 
bulletin is a sequel to one published 
in November, 1931, by the Ontario 
Department of Mines. Mr. Denny’s 
previous study of world monetary 
problems took the form of forty-one 
questions with simple answers. In 
the former volume, Mr. Denny’, pre- 
disposition toward silver was very 
marked. It ‘is present in this. volume 
but is less prominent. — wt 

There are thirty-thre@: additional 
questions and angWers and Rekping 
in tune with the times they»dea 
chiefly with the inevitable revalu- 
ation of gold, its effect on the minés 
and on the general public, with in- 
flation, with the restoration of the 
gold standard on the new and re- 
vised basis and with the possibility 
of further stimulating the use of 
silver in the monetary system. 

Mr. Denny is not convinced that 
revajuation of gold is going to be 
of permanent benefit to the mines. 
He accepts the revaluation as inevi- 
table and assumes that the price will 
be approximately double the form- 
erly prevailing price. He assumes too 
that it will take: place practically 
simultaneously in all countries and 
with a large measure of international 
agreement as to the basis of revalu- 
ation in the different countries and 
Ahe terms of the new and revjsed gold 
standard.. But he foresees that the 
cost of services and supplies used 
by the. mines will tend to rise and if 
the rise should be. disproportionate 
to. that registered in the metal itself 
the final upshot might be that the 
mines would be worse off in spite of 
the fact that the price for the metal 
had been increased by 70 per cent 
or more. He uses this as an argument 
why governments should curb their 
natural temptation to unduly tax the 
mining industry. 

Mr. Denny proceeds to discuss the 
varying effects on mines with dif- 
ferent, ore, grades of the revaluation 
of gold but generally he believes that 
the real tést of the value. of the gold 
premium will come when commodities 
and services have reached an approxi- 
mately stable level in terms of the 
new currency. He says, “The indica- 
tions all favor the assumption that 
when stabilization comes the position 
for the gold mines will be less favot- 
able.” 

“Money and the World Crisis, No. 
2” is published by the King’s Printer, 
Toronto, and copies may be obtained 
from the Ontario Department of 
Mines. As no price is mentioned, it 
is assumed that this book is for free 
distribution. 


“America Must Choose” 

The men around Roosevelt are 
good publicists. They realize the 
power of the spoken word. Not con- 
tent with formulating policies and 
drafting legislation, they carry their 
philosophy and propaganda to the 
men on the street, 

Secretary of Agriculture Henry A. 
Wallace, who in private life is a 
farm paper pean pent, is one of the 
clearest thinkers’ in the Roosevelt 
cabinet. He not only has a clear idea 
of the fundamental economic prob- 
lems with which he and his asso- 
ctates are grappling but he has well 
developed opinions as to the steps 
his country should take. 

For the Foreign Policy Association 
of New York and the World Peace 
Foundation of New York and Boston, 
he has .written a little pamphlet 
under the title of “America Must 
Choose.” It is one of the most fas- 
cinating, clear headed discussions of 
the current economic crisis that any- 


“Stop Me If You Have 
Heard This One” 


“{“understand that you called on 
the complainant. Is that so?” de- 
manded a brow-beating lawyer of 
man he was cross-examining in 
English court. 

“Yes,” replied the witness. 

“What did he say?” 

ungel for the other side eagerly 
objected that evidence as to a con- 
versation was not admissible, and 
half an hour’s argument ensued. Then 
the magistrates retired to consider 
the point, announcing on their return, 
some time later that they deemed the 
question a proper one. 

“Well, what did the plaintiff say?” 
sopeated the cross-examining bar- 


ster. 
“He weren't at home, sir,” was the 
answer, 


rest of th 
effort to establish and maintain a 
lightly protected self - sufficient 
nation. 
retary Wallace leans-to the in- 
ternational viewpoint but he offers 
a middle course in this volume. 
“America Must Choose,” by Hoary 
A. Wallace, U. 8. Secretary of Agri- 
culture, is published jointly by the 
Foreign Policy Association of New 
York and the World Peace Founda- 
tion, 18 East 42nd St., New York. 
The book is available in a cloth 
bound edition at 50 cents and a paper 
edition at 25. cents. 


. “Germany's Default” 

Paul Einzig has written some re- 
markable books on international 
finance in recent years. In his vol- 
ume, “Behind the Scenes of Inter- 
national Finance,” he showed how 
the happenings behind closed doors 
in Threadneedle Street, in Paris and 
in Basle Pas the economic 
security of the world and helped to 
bring on the depression, 

In “Finance and ‘Politics” he con- 
tinued with a particularly pointed 
analysis of French financial policies 
which he interpreted as unfriendly 
to the world. He followed with @ 
third volume, “The Economic Foun- 
dations of Fascism,” which was @ 
plain case of pleading for the Italian 
system of Fascism. 

Now he has shifted his ground of 
attack and in “Germany’s Default” 
discusses the economics of Hitler- 
ism. Having been a very pronounced 
critic of French policy toward Ger- 
many and an apologist for Germany’s 
stand on reparations and other finan- 
cial matte?s, he has been compelled 
to reverse his position somewhat. 
But he does so frankly because he 
considers that German financial pol- 
icy today has undergone such an un- 
favorable change since the establish- 
ment of the Nazi régime that it 
menaces the peace of rope, 

He introduces his subject with a 
There «is, he says, a 
medieval French play in which a 
lawyer instructed. his client, who is 
caught stealing sheep, to:-pretend to 
be a half-wit throughout his trial. 
His client follows the advice. faith- 
ully and escapes punishment... When, 
however, after the the, lawyer 
claims his fee he continues to pretend 
to be a half-wit. Says Mr,..Einzig, 
“This is the attitude taken up by 
Germany toward- her -commercial 
creditors.” io cee pen 

Mr. Einzig traces the stepgtaken 
by the new. me in Germany to 
rid the countryof both its govern- 
ment and. comme foreign indebt- 
edness. He indicates. a j 
tive is to put Germaty 
nerable financial positton 
He urges Germany's cred@itc 


sent a united nt, not o 
own interests, 
summation of 
bitions with:; 


world. ‘ = , | 

Mr. Einzig’s veygme fs of 
lar interest at this time .when- Dr. 
Hjalmar Schacht, president. of the 
Reichsbank, is laying his plans for 
obtaining substantial reductions: in 
Germany’s external, debt. .Most of 
Mr. Einzig’s books suffer from the 
common disability of seeming to be 
special pleadings fora pre-determined 
case but one cannot deny his-ability 
to make that case convincingly. 

“Germany’s Default” is published 
by the Macmillan Company of Can: 
ada, Toronto, at 0. 


“Australia in the World: Crisis” 

The measures adopted by Australia 
to adjust its economy to the impact 
of the world crisis are now fairly 
will known in Canada. We have had 
visitors from Australia to explain 
what was done and numerous author- 
itative articlés have appeared in~the 
Canadian press, including the recent 
article by Professor Wood of the 
University of Melbourne, in a recent 
issue of The Financial Post. 

One of the visitors from Australia 
was Douglas: Copland, Professor o 
Commétce in the University of Mel- 
bourne, When Prof. Copland was in 
Canada he was returning to Aus- 
tralia from Cambridge where he de- 
livered a series:of lectures under the 
Alfred Marshall Foundation describ- 
ing the Australian: economic policy 
and the rom These lectures 
have now been published in book 
form and’ ¢ompftise a most excellent 
and*accurate record of what was done 
in the sister Dominion beneath the 
Southern Cross. 

Starting with a useful diary of the 
crisis in Australia, Prof. Copland out- 
lines the situation in which Australia 
found itself in 1929, the exceedingly 
great difficulties that’ were faced 
when the world ‘level of prices col- 
lapsed, the various. proposals that 
were made by economists and others 
to relieve the immediately pressing 
economic problems and then the mid- 
dle course that was adopted and its 
results. 

In the eight lectures which Prof. 
Capland delivered he selected those 
elements of the problem which had 
the widest appeal in other countries 
and that has made his book a valu- 
able guide to the economists and 
politicians of any country occupying 
a position of particular suscepti hits 
to world influences as does Austtalia 
and for that matter as does Canada. 

Australia in the World Crisis, 
1929 to 1983,” by Douglas Co land, is 
published by the Macmillan ompany 
of Canada, Toronto, at $3.25. 


BREAN IRE en iv eT 
| As Others See Us 


Birds of a Feather 

Saint John, Telegraph-Journal: The 
people of the western provinces mild- 
ly ‘intimate that if they have been 
extravagant there are others. They 
find antllustration in the rich prov- 
ince of Ontario. In that province 
seventeen municipalities are in de- 
fault on their bond payments and are 
operated by supérvisors. Two more 
have applied for like treatment. We 
are told at least seven more are in 
default but not under supervision. 
Four cities are in one or another of 
theso classes. 


quaint story. 


The Toronto Star finds that the de- 
faulters in the area in the immediate 
vicinity of Toronto owe $37,081,209, 
and in other areas $41,410,283 and The 
Financial Post says that if the list for 
the whole province were complete the 
total debt would be much higher. 

Apparently the--presént situation 
has been brought about by the mu- 
nicipalities ‘ing money beyond 
their means, The western provinces 
have not been alone therefore in fail- 
ure to cut their garments according 
to the cloth. 


Snes! Vise “ Better 
Stratfor n- Herald. — The 
Financial Post says that instead 

@ surplus the Ontario government 


pe te 


f | municipality. 
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_ affairs. It is the aim of this organiza- 
tion to make such investment sug- 
as will best suit the specific 
requirements of individual clients. 
> Inquiries are invited at our Branch 
nearest to you 
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Government Obligations 
Detailed 


Write for our booklet contain- 


ing complete details of the 

' Funded Debts of the Federal 
and Provincial Governments re- 
vised to April, 1934. 


M°LEOD, YOUNG, WEIR « Co. 


n Building, Toronto 
Telephone: Elgin 0161 


Montreal Ottawa 


“ 


To Directors who direct 


and to 


Managers who manage 


If you are. keenly interested in 
improving your company’s adver- 
tising without adding to its cost, 
it may be to your advantage to con- 
sult me. No obligation involved. 
No confidence violated. Consulta- 
tions by appointment. 


330 Bay Street 
TORONTO 
ADelaide 6221 


has a deficit, and it should be placed 
at . $2,500/ The Yost explains it 
has no political interest in the situa- 
tion, but is looking at the method of 
accounting merely as one ‘might re- 
gard a system of bookkeeping in use 
in any institution. - , 

The Post says the aoe is 
charging to capital expenditure every- 
thing connected with relief with the 
exception of the cost. of administra- 
tion, and has abandoned the system 
previously in use by which 20 per 
cent of the cost was being paid out of 
current revenue. 

When a province borrows money 
for relief or any other purpose it is 
not as systematic about it as a 
If Stratford, for in- 
stance, raised money by debentures 
for relief purposes, provision would 
have to be made so that the entire 


OVER 
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amount would: be retired within a 
given number of years, probably five. 
In 1932 the province started on a 
similar plan to take care of relief 
by paying off the year’s expenditure 
in five yearly installments, but The 
Post says this plan was not followed 
in 1933 and that the total cost of 
relief was treated as capital expendi- 
ture and covered in a loan. The prov- 
ince could do that, but a municipality 
could not. The latter would have to 
stick to its system of placing suffi- 
cient in the sinking fund each year to 
wipe out the full amount in a cer- 
tain time. It is hard to understand 
why a provincial government can 
operate under rules which are easier 
than the same government insists 
shall be followed by a municipal gov- 
ernment. 


100 YEARS 


of knowing how 


N2 in a day or a year is the 
difficult and exacting art of 
steel engraving mastered. 


The personal element enters largely, 
into it—men must work and study 
for long years under highly skilled 
teachers to become proficient in this 
craft—artists in the truest sense of 
the word. For their worle is the 
protcction of commerce. The Bank 
Notes, Bonds and Monetary Docu- 
ments of every nature, which they 
design and print, must be incapable 
of unlawful duplication. The ink, 
paper and printing of these docu- 
ments must have qualities not 


available 
illegally copy them. 
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which we offer you in the printing 
of all important documents. 
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Need For Educated Juniors 

NE of the chief difficulties of 
O internal operation which the 
railways have encountered 
the past decade has been the lack 
of efficient, educated men to 
mote to execttive positions. 
condition has been attributed to 
the fact that few, if any, univers- 
ity graduates have joined the staffs 
of, the railways, the 
unpopular use the system o: 
advancement seemed slow,- Banks 
have also found themselves in the 
same position from time to time 
although a number have made an 
effort in recent years ‘to add an 
annual ete of university gradu- 
ates to their ranks, 

Soundness of the general prin- 
ciple that a carefully selected num- 
ber of educated juniors should he 
added to every large firm from 
time to time in order that an un- 
proken flow of trained replace- 
ments may be maintained has sel- 
dom been questioned. During the 
past four years, however, Com- 
merce and Finance graduates from 
Canadian universities have found 
it increasingly difficult to find sat- 
isfactory positions although 
through their own efforts and the 
services of their university super- 
visors, almost all have been placed 
without the necessity of leaving 
Canada. 

Once again, @ group of Com- 
merce and Finance students are 
nearing their final term at Can- 
ada’s universities, and supervisors 
of studies are appealing to busi- 
nessmen to give consideration to 
their claims for employment. It is 
hoped that as many notifications of 
openings as possible will be sent 
to supervisors of studies for Com- 
merce and Finance courses in order 
that these carefully educated men 
may be absorbed into Canadian 
business life. 


A Premature Burial 

N AN article under the above 

heading, appearing in the cur- 
rent issue of World Trade, month- 
ly journal of the International 
Chamber of Commerce, the editor 
delivers a sharp rebuke to those 
pessimists who have already made 
up their minds that the volume of 
world trade has been permanent- 
ly reduced. The assumption that 
a relative decline in world trade 
has taken place is assumed too 
easily, he says. This is an assump- 
tion for which the inadequacy of 
statistical information is partly re- 
sponsible as it is usually easier 
to obtain value figures for trade 
than volume totals, 

Value figures for world trade gre 
often quoted to prove that world 
trade is now only between 30 and 
40 per cent of what it was in 1929, 
but this is.true only of total val- 
ue, which, -naturally, has fallen 
concurrently with the catastrophic 
fall in prices. The significant fig- 
ure, if anticipations of likely fu- 
ture developments are to be in- 
dulged in, is the volume, According 
to Fentener van Vlissingen, presi- 
dent of the Internationa Chamber 
of Commerce, volume at the end 
of 1932 (which, for practical pur- 
poses, can be taken as the low 
point of the depression) was 73 to 
74 per cent of the 1929 volume. 
This figure can be properly com- 
pared with the production figures 
of non-agricultural countries 
which, at the end of 19382, were 
approximately 78 per cent of 1929 
totals. Thus, it is reasoned, the 
“importance” of world trade ap- 
pears to be what it always was. 


Hail Premature Birth 

T WOULD appear that’ an en- 
| tirely opposite use of “value” 
figures—this time by optimists— 
is going on in the United States, 
volume figures being again rele- 
gated to a place in the background 
according to an article by Bernard 
Kilgore, in a recent issue of the 
Wall Street Journal. Study of 
February statistics for A. & P. 
Store sales, for instance, he states, 
reveal that while value has in- 
creased by 5.2 per cent from the 
same period of 1933, volume is off 


TOBACCO GROWERS 
MAY LOSE TRADE 
BY BRITISH ACTION 

Discarding of Free Prem- 
iums May Reduce Use 

of Empire Leaf 

BUT U. S. PLANS HELP 

Production Restri 

United States May Increase: 


U. 8. A. Price Too h 
for U. K. Manctecten 


Discontinuance of premi * 
pons by British cigarette manufac. 


turers may have far-reaching~ef-| the Mariti 


fects in reducing the consumption 
of Canadian and other nels 
tobaccos by the British market, cut- 
t Canada’s output and remov- 
ing a valuable source of revenue 
from southwestern. Ontario and 
Sree ion Bnet, Cane 
cent re i Can- 
— Trade Content in Lon- 
As from January 1, 1934, the 
“Combine” tobacco companies’ of 
the United Kingdom (which in- 
cludes the man of all the 
widely popular brands) decided to 
discontinue the issuance of cou- 
pons convertible into free gifts. In 
order to produce cheap cigarettes 
to compete on a premium basis, 
British manufacturers have greatly 
increased their consumption of Em- 
a tobaccos which command a 
ower price in the British market 
a to the presence of a 2s. per 
pound tariff preference. It is felt 
that one result of the elimination of 
premiums will be a return to\the 
more expensive Virginia tobaccos 
and a there are several in- 
dications that this will be the case. 
Change to Coupon Brands - 
So strong was the public appeal 
to obtain free gifts by cigarette 
smoking, that many smokers, often 
against their will, changed over 
from “ordinary” cigarettes to 
ds carrying coupons. Now that 
“coupon” cigarettes are largely 
done away with, the question 
arises whether smokers will con- 
tinue to smoke the sare brands as 
in the immediate past, or whether 
there will be a reversion to “stand- 
ard” brands or the pipe, as the case 
may be. Should it prove to be the 
case that the demand for brands 
which formerly featured free gifts 
declines, then with it will go the 
large demand which has. existed 
until recently for Empire tobaccos. 
This question is highly specula- 
tive, however, and only time will 
reveal the trend of events. Never- 
theless, most manufacturers have 
feared strongly that this may take 
lace, and particularly so as some 
important companies have already 
commenced to feature cigarettes 
made “Entirely of Pure Virginia” 
tobacco. 
Hesitate Before Buying 
In any event, the extent of the 
uncertainty as to future demands 
has made a number of manufac- 
turers hesitate to purchase their 
normal stocks of Canadian tobacco, 
fearing that it may be difficult for 
them to dispose of it should the 
ublic demand develop along new 
ines. aerEMSEN. sales of Em- 
pire tobacco have been slow, and 
it is expected that the situation 
will only clarify within a period of 
five or six months. 
. In the meantime, it is interesting 
to note that for December, 1933, 
the withdrawals of tobacco for 
home consumption ._amounted to 
10,944,471 lb. as compared with 
12,139,126 lb. in December, 1932. 
Imports into the United Kingdom 
for cember, 1933, totalled 28,- 
695,851 tb. from the United States, 
and 2,038,474 Ib. from other ceun- 
tries, as —— 19,673,589 Ib. ood 
2,954,287 Ib. respectively, in De- 
cember, 1932. 
Empire Clearances 
Of the Empire leaf the following 
comparative figures are given for 
clearances for home consumption: 


eight per cent, Again, the U. S. | Canada 


Bureau of Labor figures show that 
sales of all grocery chains in Feb- 
ruary gained nine per cent as com- 
pared with 1933, but also states 
that meanwhile, food prices have 
advanced 19 per cent. 

Wholesale trade has shown a 
definite advance in the United 


States, Mr. Kilgore points out, but | ° 


he suspects that this is largely due 
to speculation in commodities. With 
mail-order houses and certain man- 
ufacturing concerns boasting of 
huge inventories built up at lower 
than current prices, this suspicion 
Stows into something approaching 
certainty, he states. It would ap- 
pear that there is no doubt that 
the consumer paid more money for 
less goods in February than in a 
like month of 1933, he adds. __ 
Further inflation and heavier 
Sovernment relief expenditure are 
visioned by Mr. Kilgore in order 
to resist this decline in volume of 
sales. In this regard, he states: 
“Unless these figures on retail sales 
are entirely misleading—and let us 
ope they are — it seems entirely 
Teasonable to suppose that the grim 
Process of deflation is still going on, 
and that artificial measures to halt 
it have merely served to hide it in 
® price upheaval with a consequent 
renzy of quick spending (for non- 
€ssentials) and speculative activity. 
If this be true, then there is/ real 
reason to fear labor troubles for more 
fundamental reasons than those in 
evidence today, there is real reason 
to fear further pressure on prices 
and there is real reason, above all, 
to fear still greater unemployment. 
Such developments as these would 
make the proapars for greater gov- 
ernment relief expenditures well-nigh 
irresistible and would, in the course 
of time, undoubtedly lead to further 
monetary schemes.” 


Automobile Output Gains 
Exports Well Maintained 
in goduction of 8,571 motor vehicles 
anada during February, a sho 


I Per cent over the 6,904 cars of 
‘tuary and more than doubled the 
sree of 3,298 cars made in February 
: & in ago. Compared with Janu, 
ry the figures for the month under 
review show that the output of Bs 
wh * care pee te art} from ~ 
1419 Goukane ¥@ number. ¢ 


dg 


- 8,125,221 -2,945,947 

The total clearances of Empire 
tobaccos in December, 1933, 
amounted to 24.33 per cent of all 
tobaccos cleared for home consump- 
tion during the month, as 
against 23.77 per cent a year previ- 


U. 8. A. Plans May Help 
Since the turn of the year, how- 
ever, another factor has developed 
which may change the outlook en- 
tirely. is is decision of the 
United * States Government sub- 
stantially to restrict tobacco acre- 
age, and to force leaf prices up to a 
more economic level. If this proves 
successful, as is expected to be the 
case, it will undoubtedly mean that 
United Kingdom tobacco manufac- 
turers will have to pay a her 
price for their United States leaf. 
Canadian prices rema 
within reasonably close proximity 
to United States prices, the effect 
should prove distinctly favorable 
to Canadian growers, as a tendency 
should develop on the part of many 
cigarette 1 sengeaprva bog noe 

rate a large percentage 0 n- 
odian leaf into their blends. How- 
ever, it is yet too early to determine 
what the ultimate outcome will be. 


Total Empire 


Business Briefs 


' Failures under the Bankruptcy Act 
in the week ended Mar. 17 numbered 
12 a compared with’36 in 5) aaene- 
sponding week a year ago. Failures 
to date total 254 as againg’ 445 in the 
corresponding week of a year ago, & 

decrease of almost 43 per cent. 
Car for the week ended 
Mar. 17 totalled 43,612 cars, an in- 
crease of 118 over the previous week 
and 7,726 cars greater than in the 
correspondi week of 1983. The 
in number, however, 


usted, 
rt ate a slight decline to 72.99 from 
. Month, marked an improvement of | 73.9 


and Boards Exports in Febru- 
$i antenna ciation Sen 
or ond “37,714,000 ft. in February, 


1 

Steel in February amounted 
sa bh b0n teen's > inet 60,787 aoas 
in Januaty and 4 tons in Febru- 
ary a year ago. . 


Rey 


Ontari 


: 
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Business Recession 


0, British Columbia 
‘More Active in February 


Indicated in Maritimes ‘By The 


Financial Post Index, Notwithstanding G 


a 


month of the year, while a reces- 
sion was indicated by the index for 
me provinces. 

The gain in electric r pro- 
duction was limited to Uateris and 
the Prairie provinces. Employment 
was greater in the same areas, a 
gain also being shown in the Mari- 

provinces, 


Th - 

e gain in bank debits was con- 
fined to British Columbia, while 
sales of life insurance showed sharp 
gains in each of the economic areas 
except Quebec. 

Maritimes.—Four out of the nine 
factors showing the trend in the 
Maritime provinces recorded gains in 
February. The adjusted index of em- 
ployment was 107.4 compared with 
106.3, a ap a of 1 per cent. Recent 
reports from the Sydney district in- 
dicate improved conditions. The Do- 


_ Iron and Steel Activity 


sales of insurance recorded a sharp 


gai , ; 

The index of economic ary, in 
the Maritime vinces was 105.2 
compared with 107.5. a 

Quebec.—After the rapid ter- 
ment of the second quarter of last 
year, conditions in Quebec have not 

atly altered for about six months. 


neral indexes for — which 
are common to the five economic 


1934 


areas, were at lower levels in Febru- 
ary than in the preceding _ month. 
Minor recession was shown in elec- 
tric output, the index dropping from 
212.2 to 211.7. The index of employ- 
ment after seasonal adjustment was 
98.8 compared with 94.3. The declines 
in bank debits and sales of life in- 
surance were of greater proportions. 

The index of the imports of raw 
cotton advanced from 65.8 to 99.1, a 


‘ gg of no less than 77.6 per cent. 


minion Stee] Co. is engaged on a 4,000 
ton rail.order for the Canadian Pa- 
cific Railway, shipment to be made 
by steamer to Vancouver. The Do- 
minion Coal Co. collieries at Glace 
Bay were active with 8,000 men. em- 
ployed. The adjusted index of im- 
ports through Maritime province 
ports was 65.6 compared with 54.4, a 
ain of 2.2 per cent. Exports from 
Maritime province ports and\ tonnage 
of vessels cleazing from Halifax and 
Saint John, were not so great as in 
January. Electrie output and bank 
debits. were at lower levels, - while 


NEW FORD V8 TRUCK | 


For 1934° 


he boot and shoe industry was more 
active in the latest month for which 
statistics are available. The output of 
newsprint was nearly maintained 
after seasonal adjustment, The gen- 
eral result was that the index for 
Quebec was 110.6 compared with 110.9 
in the first month of the year. 
Ontario,—The economic activity of 
Ontario has shown almost continuous 
betterment since March of last year. 
Another gain of almost three per cent 
in the index was shown in February. 
The index of the electric output 
advanced from 116.0 to 125.5, a gain 
of no less than 8.2 per cent. The in- 
crease in the employment index was 
nearly 2 per cent. The upward move- 
ment of these two indexes signifies 
the extent of the industrial recovery. 
Bank debits showed decline from 
the level of the preceding month, but 
the sharp gain in sales of life insur- 
ance was a bright spot in the statis- 
tics of the month. The gain in the 
index was 20.5 per cent. Inspected 
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¢| STYLING THIS ‘YEAR’ STOP ULTRA-SMART DESION 


Prairie Provinces.—The factors in- 
dicating the trend of conditions in the 
Prairie . p < were uneven in 
February. New business obtained by 
the construction industry was at a 
low level, a being shown in con- 
tracts awarded after seasonal adjust- 
ment. The index of electric output 
was 189.5 compared with 188.5, the 
ce ae standing of the index denot- 
the on expansion since the 
base year 1 
A slight gain was also shown in 
the index miguens after sea- tees ' 
sonal adjustment. e index of the sso 19.2 78.4 
sales of life insurance was 50.1 com- | U; . ae 
pared with 46.1, a gain of 8.7 per cent. ee me 
A reaction was shown in bank debits. 
The receipts of wheat at the coun- 
try elevators after seasonal adjust- 
ment showed a gain in February. Cash 


on base 1926 = 100 
- Annalist which is 1913 + 100. 
is Board of Trade converted to 


A. basis: hides—hea tive steers 
coffee—Rio, No. 7, spot, New York. : 


umbia ports showed substantial gain 
in both divisions. The index of im- 


ports was 51.5 compared with 48.6, a | Flour— 


1931-1932 1934 


rices of wheat as quoted on the 

innipeg grain exchange were slight- 
ly lower than in the preceding month. 

The index for the Prairie provinces 
was 982 compared with 99.4 in 
January. 

British Colambia.—Electric power 
output and employment in British 
Columbia were practically maintained 
in February, the adjusted standing 
for employment being 91.5 compared 
with 91.8. A gain of 2.5 per cent was 
shown in adjusted bank debits, The 
index of the sales of life insurance 
moved up from 123.8 to 140.3, a gain The index for British Columbia was 
of 18.3 per cent. 96.4 compared with 94.6, a gain of 

External trade through British Col-| nearly 2 per cent. 


gain of 6 per cent, while exports 
recorded a aneney on increase. 
Tonnage of vessels leaving Vancou- 
ver showed a slight decline after sea- 
sonal Adjustment, 


GIVES POPULAR 


LOW-IN-BACK’ EFFECT ~ @ @ 


WOLTHAUSEN — BROCKVILLE 


(Mar. 
( 


ranspertation— 1984 1933 
Sere ly iis nalts 
©: ‘corms (ilar. at) $ yi tatty ; 2,470,961 § 


C.N.R. gross earn. ( 


Business Conditions— 
Weekly index D.B.S. ....++ 495.4 


J $ senoee 3 
C.P.R, ‘net earn. (Jan.) pees s agrecnee § 


C.N.R. net earn. (Feb.) ... 
Iron and Steel— 
Pig iron, tons (Feb.) . 
Steel, tons (Feb.) ..-.-«+++» 
Auto. prod. No. (Feb.) ..-. 
ng he ales, No. (Jan.) 
, 8 
—_— & ~ wae sales, No. 
anuary : 
| Auto. exports, No, (Feb.) .. 


Ceonstraction— 
‘Building permits (Feb.) .... $ 
Contracts (Feb.) 3 
Newsprint— 
Production, tons (Feb.) .... 
Exports, tons (Jan.) 


Imports, raw, Ibs. (Jan.) .. 
Melt. & ship., Ibs.* 
Manufactured, lbs.* 


412,199 
48,571 


1,876 


174,447 
187,820 


10,751,800 
20,069,718 
19,844,708 

1,042,505 


828,376 


Production, bbls. (Jan.) eeee 


4104.95 
1,080,667 


444,369,000 


Boots and shoes, pr. (Jan.) 
ia feo. irate gal. 


hh 

rang imp., raw, Ibs. (Feb.) 
Rubber, raw, imp. lbs. (Feb.) 
Coal, imports, tons {ez} 
Gasoline sales, gals. (Dec.) . _ 
rade— 


33,591,884 $ 
37,842,403 $ 


6,512,686 


Labor—- 
Baleyment tates (Feb.) «« 91.4 


utput— 
M. Kilowatt hours (Feb.) »« 41,612,630 
Finance— 
Failures, No. (Dec.) 
Failures, Liabilities 
Bank debits (Feb.)f 
Bond sales (Feb. 


Dec.) 


Automobile Financing— 
Used cars (January) 


*Four weeks , Feb. 3 to Feb. 28. 


457,979 , 


239 
43,045 


$81,152 $ 
5,685,100 § 


* 159 
2,344,772 $ 
42,089,346 $ 
) $ 4282,654 $ 
Insurance sales (Feb.) «++» $ 429,493,000 $ 


477,217 $ 
New cars (January $ 362,828 $ 


24,218,000 $ 20,774, 
se aseaie § seaanoes 


69.1 ; Preece 


372 
$1,860,512 § $1,583,966 $ - $3,767,986 


6,144 42,376 35,353 
12,374 118,766 53,140 
3,298 15,476 6,656 


1,624 


178 eeeee 
256 c Gai 


2,111,855, 
6.511, 


1,574,114 $ 


925,894 $ 
12,388,000 §$ 


3,149,300 $ 


125,916 
127,779 


8,621,900 ¢ 
19,041,407 86,690,823 
20,347,109 42,502,105 ~* 

869,107 pescen 


$33,114 776,874 


808,086 
47,650,242 
Peseee 
130,418 
37.71 
921,898 
$7,555,919 
6,026,000 
vale 3 
29,674,000 485,550,000 508,781,000 
23,514,114 $ 65,983,308 $. 47,955,247 
26,397,528 $ 84,494,420 57,960,341 
10,922,337 13,600,997 25, 
7.0 eeeecee@ 
1,299,580 8,341,241 


196 2,044 
7,886,377 $ 82,953,858 $ 
1,830,277 $ 4,686,862 $ 


209,000 $ 44,200,654 $ 
28,776,000 $ 57,418,000 § 
644,478 
456,275 
$(000’s omitted). 


with, newly designed FULL FLOATING 
REAR AXLE and siraddle-mounted pinion 


GREATER VALUE WITH NO INCREASE IN RECENTLY ANNOUNCED LOW PRICES 


The Ford Motor Company of Canada, Limited, announces a 
NEW FORD V-8 TRUCK — unequaled in ruggedness, periorm- 
ance and low cost per ton-mile. This New Ford V-8 Truck has 
been designed as a truck and built as a truck — with reserve 
strength and power to handle the toughest jobs. Every part 
is full truck size, made to deliver the utmost in operating” 
efficiency and to stand up under maximum punishment. It is 


New Full Floating 
Rear Axle 


Ford full floating rear axle design means that 


the truck you need to cut costs and increase profits in 1934. 


NEW 


NEW Full Floating Rear Axle, with straddle- 


bearings 


Spring Seats 


NEW Truck-type Cylinder Heads, with newly 


FEATURES 


designed combustion chambers | 


NEW Dual Carburetion, more miles per gallon 


He a ba 
; tio hes ba. iA : ake 
Rite ofa ia 


= as 


NEW Designed Front End, a distinctive appearance — 
NEW Stronger Wheels, with S-inch and 6-inch 
rims, interchangeable with duals 


Inspect this New Ford V-8 Truck, the greatest truck value ever offered. 
Built on 13144-inch and 157-inch wheelbase. with a body type for prac- 
tically every hauling need. Also see the New Ford V-8 Commercial Cars, 


with their newly designed front ends giving a new distinctive appear- 


low oil consumption 


. 
: ’ 
vs 
. Li - 


a 


ance, New low dalivered prices 


New Bronze Connecting-rod Bearings 


The New Ford V-8 Truck has the latest and most expensive type of high- 
lead bronze connecting-rod bearings. They are used in racing cars and 


\ 


airplane engines that operate under the most trying conditions, 
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Directors of the Canadian Pacific Railway Company 
YEAR ENDED DECEMBER 31, 1933 


, 


— 


Con pany for the year ended December 31, 1933, 
ic $114,269,688.16 
8,407,582.39 


The accounts of the 
the following 


Greve resul 


Setne sstenes (intinding ail aaah cssscossces 


Earnings eeeteetceeveceeeeeeeetesecoehine ec epieeeeece 20 105.77 
*Special Income : 6.222,481.14 


$ 27,084,586.91 
Deduct Fixed Charges PAT ee a 


Seeoeecoetide Ceeeeeeeeeeeeees One ee om 


24,388,614.66 


‘Sar pl Seeeesseseresesees eeeeeeeeersemereereee $ 2,695,972.25 
% ~- EG POCA Sp OD TUR aT ROBE 1,438,811.48 
Balance transferred to Profit & Loss and Surplus 
. Revenue 4 $ 1,257,160.77 
——SSSSSSSS=— 


PROFIT & LOSS AND SURPLUS REVENUE ACCOUNT 
December 31, 1982 . $167,069,695.48 


_ Surplus Revenue 
Balance of Income for the r ended December 31, 
es neers 1,257,160.77 
$168,326,856.25 


Pleeeeeeeeraqerereseesesereseeeeeeeeeeeeee 


Devvct: 
*Provision for depreciation of Ocean 
and Couutal  Bteamships. owen 
. Exchange in connection with retire- 
ment oe ee ao chee 
Balance unemployment reli X- 
penditure, euried as deferred 
charges December 31, 1932 
Loss on lines abandoned, property re- 
_. tired and not replaced, and miscel- 
laneous debits Sovceseovosrerere 
Provision for losses in respect of in- 
vestment in lines in the United 
*- States controlled through stock 
ownership eetececeeetecomereseees 


$ 3,854,481.41 
111,477.88 


6,327,616.87 


2,039,600.78 


4,000,000.00 
—_—_——_——_ 16,3338,176.39 


Revenue December 81, 1933, as per Balance 


eaeseseeeseseeeree eeeeeeeeesece eeeeee eee 


$151,993,679.86 
[eee 


‘ depreciation on Océan and Coastal Steamships. 
In Te arerition 44 15000,000 for guch depreciation was deducted from 


~ Special Income. ‘ 


_ g further decline in rail gross earn- 
'. ings, there was a betterment in the 


ink 


FE 


BES ht ge pia, Gs. New Grr tu 
BpEr oH eR. 2 


ihe fr sess. 


Earnings and Expenses 

Be Shas dosa,” “Metagama,” “Bolingbroke,” 

While the year 1933 witnes and “Bothwell” were not commis- 
sioned during the year, and the last 
named two were sold. The “Em- 
press of Australia,” “Melita,” 
“Montcalm,” “Montrose” and 
“Duchess of Richmond” were laid 
up for varying periods, but all 
other vessels of the fleet were con- 
stantly employed. Your Directors 
are glad to be able to report that no 
serious accident to the vessels of 
your fleet took place during the 
year. 


net of $772,121 in comparison with 
the ing year. 
The gross earnings were $9,667,- 
less than in 1982. Passenger 
earnings declined $2,437,535, 
being recorded in —_ 
throughout the year excep 
ht earnings de- 


Ee 
2 


i 


Land Sales 
Sales of agricultural lands for 


oo 
g 


g expenses, including 
$10,439,146 less than 
this amount $2,182,290 


and 


ie 
ahs 


PROPERTY INVESTMENT: 


S78 
fal 


i 
re 


~ ‘consumption improved ~ MENTS 


ton mile in 1932 to 112 


_ After protracted negotiations 
and proceedings before Boards of 
' Conciliation under the Industrial 
© Disputes Investigation Act, further 
“revisions of wages were made, 80 
) that at the close of the year, ex- 


Insurance Fund Investments 


with whom negotiations WORKING ASSETS: 


‘Were unfinished, a deduction of 
fifteen per cent. from basic rates 
of pay of all classes of officers 
and employees was in effect, and in 
the case of the higher positions in 
the service twenty per cent. The 
deduction of twenty-five per cent. 
from Directors’ fees was continued, 


Insurance Ptepaid 
Net Traffic Balances .... 


ments 


The working expenses for the 
ing all taxes, amounted 
gross earnings, 

as compared with 83.79% in 193 
Excluding taxes, the ratio of work- 
ing expenses to gross earnings was 
as against 80.42% in 1932, 
Your Directors wish to again pay 
the spirit of loyalty dis- 
all officers and employ- 


CAPITAL STOCK: 


Railway, ‘Rolling Stock Equipment, Lake 

PRUE Si cciscccvcseceesbctss oc ccsocccscenseseseesccdeGece ces ONTO ee menee 
Ocean and Coastal Steamships . 
Acquired Securities (Cost) .......... 0 bcs cbddedebecveassdtuveescee 


Deferred Payments on Lands and Townsites . 
Assets in Lands and Properties ... 


@eeeeeee eebeeerece Seeeeree 


the year were 67,100 acres for 
$716,925.41, an average of $10.68 
per acre. Included in these areas 
were 2,619 acres of irrigated lahd 
which brought $44.80 rw the 
remainder averaging $9.30 per acre. 


Accounts 


An amount of $3,854,481 was ap- 
propriated from Surplus for steam- 
rae 4 a representing the 

ann preciation require- 
ment of your Ocean and Coastal 
fleets for the year. 


In view of the aggravated unem- 
ployment situation the Company 
kept its principal repair shops oper- 
ating throughout the year on a re- 


duri 
in the year’s working 
Expenses incurred dur- 

ing former years for unemploy- 

ment relief purposes, and 

as deferred charges, have been 

charged to Surplus, with a conse- 


‘| quent increase in Reserve for Con- 


tingencies and Unadjusted Bal- 
ances. 

During the yéar the abandon- 
ment of nineteen miles of line be- 


_| tween Bolton and Melville, and 


twenty-one miles between Butke- 
ton and Lindsay was completed. 
The necessary adjustments have 
been made in the Property Ac- 
count. 


The operating results of your 
controlled lines in the United States 
showed some improvement, but, as 
they were still operated at a logs, 
a further provision of $4,000,000 
was made to provide against pos- 
sible future Writing down of: the 
investments in these propérties. 

The investments of the Insurance 
Department have been included 
amongst\ the assets of the Com- 
pany, and the Insurance Reserve 
included on the liability side of the 
Balance Sheet. ~ ¢ 


Dividends 


Your Directors regret to an- 
nounce that the’ results of the 
year’s operations, coupled with the 

eral situation, do not t 
the declaration of dividends on 
Preference or Ordinary Stocks in 
respect of the year 1933: It may 


ASSETS 


ADVANCES TO CONTROLLED PROPERTIES AND OTHER INVEST- 

INVESTMENTS AND AVAILABLE RESOURCES: Soe 
Dominion, Provincial and Municipal Securities (Cost) ... 
Mortgages Collectable and Loans and Advances to Settlers ...+++++ 
Miscellaneous Investments (Cost) ..........- Cocccccccccceseccscs 


Agents’ and Conductors’ Balances ........ 


Miscellaneous Accounts Receivable ...... pacvcdbobkisetwedebdeadus 
Cash on Hand cscocccsscccs 


- 
Seeeeeeeeeeeeeeeeeeeeeeeeeeeeee 


LIABILITIES 


@eseeeeeeeeeeoeeeeeeaeeee 


Accounts due from Dominion, Imperial and ‘United States Govern. 


eee eeeewPeeeeeee 


gage 


s Eg 


on the pension roll at December 

$1, 1983, wae 2,350. 
Under 60 years of age .. 
Between 60 and 65 .... 208 
Between 65 and 70.... 876 — 
Over 70 years of age ... 1,213 


53 


In anticipation of your confirma- 
tion, your Directors authorized 
Capital Appropriations, in addition 
to those approved at the last An- 
nual Meeting, aggregating for the 
year 1983, $718,368. During the 
year 1983 the retirement of prop- 
erty exceeded the additions and 
betterments, with the result that 
investment in railway, rolling stock 
equipment, lake and river steamers 
and hotels decreased $862,102. Ap- 
proval is requested for capital ex- 
penditures the present year 
of $2,625,957. Particulars of the 
principal items are:— 
Replacement and en- 

largement of struc- 
tures in permanent 
form cedveveseecesees® 


82,364 


Canadian Pacific Railway Company 
General Balance Sheet, December 31, 1933 


and River Steamers and 


116,436,898.17 
181,746,612.77 
nn G1 ,169,1 10,474.96 


18,824,889.63 


eeeeeeeees 3 $,108,439.24 


3,366,098.31 
34,102,748.08 
8,288,882.51 
48,650,457.27 
54,257,484.00 
— 151,714,104.36 


Material and Supplies on Hand SCHEER ESSE EEE SEEEEEEEES 3 17,188,809.05 


200,225.10 
4,878,040.04 
491,820.36 


629,084.29 
7,884,694.21 
29,498,784.26 


60,275,457.81 
$1,399,924,926.26 
—— = 


Ordinary Stock ee ee eeeeeeeeeeeee eteeeeeeenttaee Steet eeeeeeeee eeee $335,000,000.00 
Four Per Cent. Preference Stock ........ eneseoen 


FOUR PER CENT. CONSOLIDATED DEBENTURE STOCK 
LESS: Pledged as collateral to bonds and notes 


BONDS AND NOTES ...ccccacdiccecccecccncvscceues Leeeceseeesees $205,409,700,00 
LESS: Securities deposited with Trustee of 5% Equipment Trust. 


-» 187,266,921.12 


472,256,921.12 
$515,911,548.74 
224,500,000.00 
291,411,548.74 


es 4,550,313.78 


200,859,386,22 


TWENTY YEAR 4%% SINKING FUND SECURED NOTE CERTIFI- 


CATES (1044) corccccccccccveees 
LESS: Purchased by Trustee and cancelled 


LESS: Amount held by Trustee 


Special Income for the year im- | CURRENT: 
proved somewhat over 1932. Net 
revenue from Miscellaneous In- 
ts included a stock divi- 

per cent. and a cash 

per cent. from the 


ix ACCRUED FIXED CHARGES 
Mining and mens 


DEFERRED: . - 


RESERVES: 


For Equipment Replacement ............ 
For Steamship Replacement ............. OC oeeeeereseeeeeecrscecee 
For Insurance SO OOSR ce HHO COR OEE SEB eeees OOOOH eee eeeeeebeses 
For Contingencies and unadjusted balances 
For Invebtments ~..,....cccccsceceserees Loc ctdbeosupedeCebeccene 


PREMIUM ON CAPITAL STOCK SOLD (Less discount on bonds and | 

notes) POSES REECE ERE EHO EH EO 
LAND SURPLUS SCPE Peete eeeeeeee Peeeeeeeeeeeeeweseseceee 
SURPLUS REVENUE SPSS HOE OHHH EEE OREO CCS SEEOSEe 


AUDITORS’ CERTIFICATE: 
December 31, 1 


Audited Vouchers ..........+ 


SOCCER OH ORE ee Bee 


Dominion Government Unemployment Relief ......... 
Miscellaneous ........+.s-. BWetet@onseses cihnaee whi 


eeeeeeeeee Ceeeeeeeeteee 


We have examined the Books.and Records of the a § 
e Balg 


ie properly drawn 


, Montreal, March 9, 1984. 


on —— eocnaved oe one 
ae iw the true 
ments of Income 

ay and of Profit @ Loss and 


PRICE, WA’ 


Seeeeeeeeeeseeeeee 


Miscellaneous Accounts Payable eeree Cores eceeesseseesbetesetbece 


se thensete Bo carn alte etas cn 
ssi in a Soma edad 


POCO LOCO EOD S OCDE TET EDESCL® $ 80,000,000.00 


8,685,800.00 


$ 21,814,200.00 
134,706.96 
—————__ 21,179,493.04 


eeeeeaeeeeece $ 4,245,966.56 


2,520,159.19 

2,157,457.07 
8,928,582.82 
1,474,008.88 


soccceceecess § 2,447,282.71 


822,437.30 
: 2,769,660.01 


Serer eee eeeeesteeeeeeee : 8,717,784.31 


31,518,584.95 
8,288,882.51 
9,553,010.08 
8,000,000.00 
66,018,261.85 


66,993,894.72 
116,044,489.05 
161,993,679.86 


$1,399,924,926.26 


L. B. UNWIN, ; 
\° Comptroller. 
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tion system ......... 
Installation of automatic 


GOSS SEORCESECS 


British Columbia 


tad, agai ve! sae 
aati for which apecmai' 
now requested. 


Finance 


Owing to continued unfavour- 
able conditions of the financial 
market, no Capital Stock or Con- 
solidated Debenture Stock was sold 

the year, For the purpose 
of g obligations maturing in 
1933 and 1934, your Company bo 
rowed from Canadian Banks -the 
sum of $60,000,000, repayable in 
five years with interest at five 
cent. per annum, secured by 
of Consolidated Debenture Stock 
to. the aggregate principal amount 
of $100,000,000, and by guarantee 
of the Dominion Government. Out 
of the loan, obligations maturing 
during the year, amounting to $38,- 
750,000, were redeemed, and $1,- 
411,100 of securities maturing in 
1934 were acquired. 


Minneapolis, St. Paul and Sault Ste. 
Marie Railway 


Prolonged drought in the terri- 
tory traversed by the railway 


greatly reduced the volume of grain 
et 


— —Preference— na 


No. of 


Canade . F 
United Kingdom and other 

British ......+++ seeesees 
‘United States ...ccccveveses 
Other Countries .scccccceese 


nat 
1337 

"75,828 

Death of Hon. Frederick L. Beique, 


It is with deep regret that the 
Directors have to report the loss 
sustained. by the Company in the 
death on September 12, 1933, of 
the Hon. Frederick L. » K.C., 
who was a Director since 1917, and 
who was also a member of the Ex- 
ecutive Committee of the Board. 

The vacancy on the Executive 
Committee created by the death of 
Senator Beique has been filled by 
the appointment of Mr. William A. 
Black to that Committee. 


CUT GOV'T STAFFS 
BY 24 PER CENT 
LAST THREE YEARS 


Economy Offset by Rise 
of Extraordinary 
Expenses 


From Oat Own Corrbepondent 
OTTAWA—Despite the efforts of 
oc the extraordinary = in 
rt in recent = 
cu: 
Glin tho cron obvaans off dont 


combined to leave 
almost as widely 


and 


of the present . 
proves that curtailment of the civil 
service 


ly. 
Staffs Cut 24 Per 
Hon. C. H. recen 
h, announced that some 5,000 
ivil servants have been either re- 
tired or let out since August 1930 
and that the government had car- 
ried this form of economy to the 
point where rther ons 
would imperil the ew of the 
service. A comparison of these 
estimates 
staffs, at Ottawa, have been cut 
by 24 per cent—and now stand at 
the lowest point since the war. 
The figures by departments fol- 


1931 


Service 
External Affairs 49 
Finance ........ dovocdececece S61 
62 > 
198 
88 


406 
16 
114 
941 
22 
47 
61 
82 
336 
119 
13 
218 
878 


Petter aes sc addecddteacedas 4.711 6,296 
These fi ef course, do not 


at the |e 
Peter Brace 


holders 
447 


has been pressed vigorous- bil 


roves that the inside| ed b 


ence was made at the last Annual 
eeting, became law on July 1, 


points, and the consolidation of cer- 
tain terminal facilities. None of 
these were of great 
they have proved mutually -advan- 
tageous in the direction of econ- 


omy. Many other and larger mat- | ...., 


ters have been the subject of study 
and discussion, and your Directors 
believe that the new year will wit- 
nes® more important achievements 
in the same field. 


Stock Holdings 


The holdings of, the Ordinary 
and Preference St of the Com- 
pany in December, 1983, were dis- 
tributed as follows:— 

Percentage 

of Ordi- 

and 
ref- 
ne erence 

tock combined 
46 13.13 
97.83 62.79 

58 19.57 
1.13 4.51 


Percen Percent- 
eof No. of 
ck holders 
18.46 85 
48.05 
27.55 
5.94 


27,659 
83 
201 


oo oe 


27,978 
Retiring Directors 


The undermentioned Directors 
will retire from office at the ap- 
proaching Annual Meeting. They 
are eligible for re-election: — 


Sir Charles Gordon, G.B.E. 

Mr. Ross H. McMaster 

Rt. Hon. Reginald McKenna 

Mr. James A. Richardson _., 

Mr. W. J. Blake Wilson 
For the Directors 


E. W. BEATTY, 
President. 
Montreal, March 12, 1934. 


TRACE INCREASE 
SO. AFRICA TRADE 
TO OTTAWA PACT 


Imports of Sugar, Indian 
Corn, Exports Automo- 
biles Stimulates 


Of the four trade agreements with 
other parts of the Empire, consum- 
mated at the Ottawa Con- 
ferencé in 1982, outside of the Unit- 
ed m me cone Na ofetis 
were discussed in a recen 
issue of The Financial Post—that 
made with South Africa is the most 
important as far as trade volume 

breadth of revisions of existing 


8 are concerned. 
Under the agreement, Canada 
entry to in fresh 
dried ts and to Indian corn, 
and the British preferential tariff 
to another up in which sugar 
was the le item. In return 
South Africa granted preferential! 
rates on wheat and wheat flour, 
hosiery, farm implements, automo- 
es, unmanufactured w rub- 
ber manufactures and a n of 
electrical appatatus items. - 


Tariff Changes Help 

Total im; of goods from 
South Africa in 1983 amounted to 
,721,000 as compared with $4,- 
04,000 in the previous year, an in- 
crease of 16.9.per cent. Approxi- 
mately the same percentage in- 
crease is shown by the items affect- 
y tariff changes; as a matter of 
fact, two items affected by tariff 
changes, Indian corn and sugar 
make up more than 95 per cent o 
total imports from South Africa. 
As imports of the former commod- 


ity depend very largely on the suc- 
© | cess or failure of the Clnadisn pecent 


the decline in 1983 does not 
essarily indicate a falling off in 


- trade, 
anada’s exports to British South 
Africa cover a much r group 
ftemna helng astesied Re cori hones 
ng ang- 
es arising out of the Ottawa confer: 
ence, pite practically. no ex- 
— of A = 1933, s conipared 
4 of approxima 1,- 
000,000 in the previous ene’ ake 


small 1938 total being the result of | ® 


an excellent South 
yy 1933) total ex 
ed to $5, 


ican wheat 

000 ind rts arnount- 

’ as com > 

ed with $4,821,000 in the previous 
year, an increase of 17.7 per cent. 

xports of four items, on which 

the tariff was considerably lowered, 


statement the minister of 
sulted in a saving siL02e TO 
There were wir Government 
ber, 1088. Of the staff re 
total bill of the Gov- 


4 
dition to the 


ae by 
a f | ¢ 
ai 6 ey 2 
» & fe gn 


"Return to 1929 Levels 


’ 


‘Trade With Em 


Total, With 


with ae countries 
the Uni States being only 5.2 
per cent. . 

Total trade in the period under 
review was 46.4 per cent of the peak 
total reached in the same of 
1929. . There is a consid 
ation in the value of total trade as 
between different countri Bards 


1933 was 70.2 per cent of 

total and showed an increase of 17.2 
-1982. Trade with 

other Empire countries increased 

16.2 per cent, but amounted to only 

56.5 per cent of the 1929 re. 


South African Trade Higher 
Examination of the values of 


but | total trade with Empire countries, 


outside of the Uni Kingdom, 
shows that while trade with British 
South Africa in the period under re- 
was 109.5 per cent of the 1929 
total and that with Australia 95.5 


the value of i ee 
per cent, the value van oy ane these items, particularly silver, ac- 


exports with New 
shrunk to 19.0 per cent of the 1929 
e. 

In the following table, Canada’s 
total trade with Empire and non- 
Empire countries is'shown as a per- 
a of the corresponding fig- 
ures for the last three months of 
1929, the changes from) 1932 to 1933 
being shown as a percentage: 


Total Trade Expressed as a Percentage 
of Det.-Dee., 1929 


(Three Monthg Ended December) 
% Change 


1983 1932 


Sess 

Sie mee 
$+t+++ | + 
Banneapap- 
te bo -2 30 a 


All foreign .. 37. 
All for., less U.S.A. 51.0 
46.4 
While trade with the 
States in the last three months of 
1983 was only 33.4 per cent of the 
1929 figure, the increase of 22.3 per 
cent from the previous year is sig- 
nificant, showing, as it does, a larg- 
er entage increase than trade 
with Empire countries. 


Empire Trade Analysis 

Analysis of trade with the six 
lead Empire countries (outside 
of the United Kingdom) shows that 
the increase in exports during the 
period was greater than the im- 
provement in imports but that 
while the export total is only 50 per 
cent of the 1929 figure, imports 
amou: to 74 per cent of the fig- 
ure in that year. 

Imports from Australia, British 
West Indies and South Africa were 
greater than in the corresponding 

eriod of 1929, somewhat lower 

om India and considerably smaller 
from New Zealand and Newfound- 
land. Exports to these countries 
were less in every case, chief de- 
clines being to New Zealand, British 
nla. Indies, India and Newfound- 


+t 
a 
on 


Value of trade to Empire coun- 


le vari- | Br 


| Now 67 Per Cent of 1929 


n Countries Only 37.4 
er Genk Changes Empire 
Trade : 


tries is shown in the: following 
eee Hee S December) 
is 


Br. South : 

Africa... 1,622,848 2,291,085 407,273 
p- on 1,642,823 1,204,813 2,212,230 
Indies ... 1,688,800 1,484,188 1,296,267 
Nfld. ...., _ M1466 177,170 = 943,995 
Australia 2,367,562 1,964,304 1,054,265 


New 630, 97 


Zealand .. 250,418 4,221,391 


+ ‘Ks 10,841,796 9,304,270 14,013,168 
te Chief Empire 
Months Ended December) 

1983 aes 7 


jess 


2,077,480 
878,973 


1,450,824 
2,080,073 

3,210,511 1,909,405 4,942,668 
1,178,856 974,969 5,287,966 


= + K. 18,880,874 10,675,880 27,602,155 
South Africa and India 
Improvement in trade with Brit- 
ish South Africa is chiefly account- 
ed for by an increase in Canadian 
imports of raw sugar and Indian 
corn and ance of a consider- 
able volume of exports of automo- 
biles and parts, hosiery and rubber 
ewe , of wheat in 
933 were p eally nil, this being 
an important item in 1929. 
Automobiles, rubber tires and sil- 
ver bullion are Canada’s chief ex- 
rts to India, declines in each of 


1,229,653 
561,227 


1,790,369 
1,916,224 


2,972,599 
2,547,098 


8,835,432 
4,158,620 


counting for the small total in 1933. 
Jute fabrics and tea make up about 
90 per cent of imports; reduction in 
both volume and value of jute fab- 
ries accounts for the majority of 
the decline in 1933 as against 1929. 
I. and Newfoundland 

Drastic price declines in sugar, 
coffee and molasses since 1929 ac- 
count for the drop in imports from 
the British West Indies, while the 
reduced purchasing power in this 
area has resulted in a considerable 
decline in Canada’s exports of 
wheat flour, dried fish and a miscel- 
laneous group of manufactured 


s. ; 

Fish and fish products and iron 
ore have always made up the bulk 
of Newfoundland’s exports to Can- 
ada so that it is surprising 
that there is a considerable de¢éline 
in this trade as compared with 1929, 
On the other hand, the Island’s 
financial plight during the past 
three years, due to poor returns 
from the fishing industry, has re- 
duced Canada’s exports of manu- 
factured goods, including wheat 
flour, coal and machinery. 


Australasia 

Reo tion of Australia’s in- 
ternal ial position and lifting 
of import and €xport restrictions 
resulted in benefits accruing from 
the Canada-Australia trade treaty 
of July, 19381, pooming 
The result was a considerahle in- 
crease in imports from that coun- 
try, raisins and canned fruits tak- 
ing a leading place and 4 very con- 
siderable volume of exports. Value 
of exports failed to reach the 1929 
figure largely on account of a re- 
duction in price of lumber, canned 
fish and paper. 

Restrictions placed against im- 
port of New Zealand butter are the 
main factor in the reduction of 
trade with that country, about 65 
per ceht of imports and $5 per cent 
of total trade in 1929 being account- 
ed for by this item alone. Automo- 
biles and parts and rubber manu- 
factures, the two leading export 
items, oe accounting for 
about $10,000,000 of trade in 1929, 
declined to around $500,000. 


Trade Recovery by Empire Countries 


Trade 


eos 8B& 8B BA 


un 


crease in the total. The fact that 
three of these items, viz., automo- 
biles and parts, hosiery and rubber 
grocents, are high! protected in- 

ustries in Canada is significant in 
showing the possibilities of increas- 
ed t within the oaee under 
the low preferential tariff system. 
In unmanufactured wood, the other 
item, Canada should be able to com- 
other countries on a 


ng lems 

changes Canada’s trade with 

British South A are shown in 
@: 


the fo owing tab 
of hatin Items 


1932 


636,588 
Pascalis belt and the 


affected 4,639,262 3,984,299 
eee ree 4,721,000 Loanoes 


Trade of a group of Empire countries in the last three months of 1933 
shows that the percentage as compared with the same period of 1929 
ranges from 109 to 19. However, total Empire trade during the period 


was 67 per cent of that in 1929 while trade with foreign countries was 
only 36 per cent of that of 1929. : 


accounted for the bulk of the in- 


of Canada 


1933 Compared with 1929 
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Airways Company Flies 
60,000 Miles in Season 


Credit for the discovery of two 
promising areas for prospecting dur- 
ing the past year is recorded by 
Prospectors Airways Co. in its an- 
neal report to the shareholders. In 
all, the aircraft of the company cov- 
ered 60,000 miles during the season, 
in providing transportation and other 
facilities for the five prospecting 
parties employed: The company added 
during the season to itd holdings by 
staking. several large groups of 
claims in the Chibougamau area and 
one group in the Opemiska. Explor- 
ing and examination were carried on 
in Northwestern Ontario, the Rouyn- 

Chibougamau 
and adjoining areas in Quebec, un- 
explored areas around James Bay, 
areas in northern. Manitoba, and the 
Great Bear Lake camp in Northwest 
Territories. 

The com gowns 148,352 shares 
of minke per Mines; 409,764 
shares of Pascalis Gold Mines, 660,- 
500 s of McWatters Gold Mines, 
> rests in other claims in the 

is area, = , Great 
Lake, and other nines centres. 

‘4 balance sheet as of December 

1, 1983, mane eet soos 
curre jabili were ’ ° 
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Long Term Investment Fund 
Devised by Business Man 


With Ample Insurance, Successful Business and Good 


Income, He Decides to Invest for A 
Purchases by Groups an 


Diversifies 


I have been trying to build up a 

ig term inves 
ae earnings and am 
a list of my present holdings and on 
which I would appreciate receiving 
our advice. 

An outline of my present position 
being as follows: (I assume this is 
necessary for you to judge same 
intelligently). 

1, Age ov, 


ildren. ; 
o Own 75 per cent control of my 


own business in which I have approxi- 
mately $100,000 invested or accumu- 
Jated, and which business has reserve 
funds set up of $75,000 in straight 
Dominion of Canada bonds, and also 
carries $75,000 business insurance on 

y life. 
". As it is unnecessary for me to 
make further investments in my own 
pusiness at the present timé, and as 
I have an income of approximately 
$6,000 per year—more than I need 
for living expenses and personal in- 
surance, which amounts to $45,000, I 
have started the above mentioned 
“long term investment fund”—the 
object of which is the investment of 
a!) my surplus funds with reasonable 
safety as to amount of principal de- 
posited therein, and from which in- 
vestment I am looking for capital in- 
crease over the long pull, rather than 
jmmediate income from same which 
1 do not need, i.e., the building up of 
an estate. 

4.1 have about $4,000 more at 
present to invest. Should I add Ford 


married, with small 


In connection with the securities 
in my list, would you please advise 
me? 

1. Do you consider my main dis- 
tribution, i.e., into five varied types 
of securities sound diversification, or 
should I have less, or more than these 
five types? 

2. Do you consider that I have di- 
vided the money over these five types 
soundly, or have I too much of one 
type and not enough in another? 

3. Do you consider that the money 
in each type has been proportioned 
out among the five or six stocks in 
that type approximately correct ac- 
cording to their merits? 

4. Are there any stocks in this list 
that you do not consider suitable for 
my purpose—if so, which ones? 
Would you suggest I sell them imme- 
diately, or wait until I can get clear 
of same without a loss? Should I buy 
more of any stock to average out price 
and make up loss? 

Unfortunately I did not become a 
subscriber to your paper prior to 
starting my*investment fund—how- 
ever, I trust that you will now do 
your best to put me on the right 
path and principle to follow. I fully 
realize that you cannot in any way 
guarantee, or be responsible that your 
opinions are correct—there are far 
too many unknown factors entering 
into the events of business—that is 
my responsibility in looking for 
gain; but there is a right and a 
wrong way of building up an in- 
vestment, i.e., according to chapter 
five of your book “How to Invest 
For Profit”? — “Choosing the Best 
Stocks’—for, as far as I am con- 
cerned, prior to this attempt, I have 
always had my own business into 
which to place my surplus funds and 
have never had to follow the events 
of the market. 

With the large reserve funds in 
Dominion of Canada bonds and the 
$75,000 business insurance on your 
life you are in a position to consider 
a diversified list of good stocks 
which have a good record and, 
though with speculative features, 
show good chances in the long view. 
Your division generally among in- 
dustrial stocks, public utility stocks, 
oils and mining stocks, bank and 
trust company stocks and commod- 
ity stocks is sound enough, but we 
notice that your industrial stocks 
are made up almost entirely of com- 
panies which can be expected to do 
well only in a time of great indus- 
trial and business activity. They 
are construction companies mainly 
and satisfy a demand for capital in- 
vestment in bridges, in houses, in 
factories, in office buildings, in cars, 
in rails and railroad equipment gen- 
erally. The present is rather a bad 
time for all those companies and one 
who holds now should hold with the 
idea of selling in the next very ac- 
tive period of business which Can- 
ada encounters. 

The public utility stocks are well 
chosen except for the fact that in 
buying Brazilian you are buying 
a stock which can only return you 
proper dividends when the finances 
of Brazil are in proper shape, when 
It has stabilized its currency with 
reference to international exchange 
on a good basis and when political 
conditions are settle. The present 
government in Brazil established it- 
self by revolution; it apparently is 
‘tying to put the country on a go 
basis but it-has many obstacles to 
overcome, including the great sur- 

us of coffee which it is trying to 
urn or destroy at present, a con- 
siderable disaffection in districts 
which feel that there should be a 
democratic election and the drop 
herally in international trade. As 
ym comes back, Braaciina will 

its best opportunity but at pres- 
ent the situation is rather clouded 
by the fact that President Vargas 
8 ruled that the company ean no 
Onger collect on a gold basis ac- 
counts owing its various subsidiar- 

§ and which were contracted to be 
Paid on that basis. As a result the 
company’s returns in the last two 
months have been lower. The ques- 
tion of rates is -being worked out 
with various municipalities and in 
Cases where agreement cannot 
Secured arbitration will be resorted 
fai Provided arrangements are 
me and that there is no poli 
hterference the company 

able to come back in a good way 

n Brazil does, 
ine ish American Oil Co. is pay- 
af a dividend of about 85c. @ 
nd in 1933 earned $1.01 a share. 

¢ long view outlook for the com- 

second largest company 
in Canada appears 


tment fund out of my | jg 
giving you | taxa: 


ed 
be | will 


preciation — 
Companies 


conducted, and by the fact that it 
& most convenient industry for 
axation.~ The tenance of 
dividends by this Sompany and other 
oe pera in the industry has de+ 
nded in great degree during the 
tcouple of years on the increased 
rotection given on gasoline. To 
t extent the dividend is vulner- 
able but the company is well run and 
unless there are changes of the kind 
indicated should continue to give a 
good account of itself, 


Your suggestion that you should 
add Ford A stock to your list is un- 
pee pgs based on the long view as 
well as the immediate sitpation. The 
caper has just declared a divi- 
dend on its stock but that is not be- 
cause it earned its dividend in 1933. 

here was a turn for the better dur- 
ing the year but the company stated 
in-making the dividend that it was 
an expression of its confidence in 
business to be secured during 1934. 
It was able to make this dividesd 
because it had received large sums 
of money owing to it from Austra- 
by reason of that government 
ing the export of funds easier 
than it had been for some years. 
The company is evidently now em- 
barked in a successful attempt to 
sell its cars on a larger scale and 
more determinedly than for some 
ears. ‘The executives are support- 
ing their salesmen with large ad- 
vertising programmes and by rea- 
son of strong working capital, well 
organized selling agencies, a good 
car and favorable international con- 
tacts the outlook at present is for 
improvement. 


We would not advise as a good 
investment policy to make further 
commitments in stocks which show 
losses only with the idea of averag- 
ing out your general investments. 
a are for any reason dissatis- 
fied with these. stocks it is much 
better to make your purchases in 
other stocks which recommend 
themselves to you'and to sell out 
any stocks with which you are dis- 
satisfied. Some of the stocks in 
your list, however, have good long 
term prospects, judging by their 
actions at various stages of previ- 
ous business cycles and in most 
cases it might be well for you to 
buy more when your present com- 
mitment is light. 

International Proprietaries” has 
given a good account of itself from 
the earnings viewpoint throughout 
the depression and is still doing so. 


International Petroleum does not 
publish a financial statement. It 
pays a dividend of $1 a share, but 
there are no data available to show 
whether it is paying out of accumu- 
lated earnings of previous years or 
whether that $1 a share is being 
earned at present. The company 
naturally receives the world price 
for its crude petroleum. That price 
in the past has generally been based 
on mid-continent prices, but mid- 
continent prices in the first half of 
last year went down to bankruptcy 
levels. They have since recovered 


under N.R.A. to about $1.10 a bar-| P 


rel. That does not necessarily af- 
fect the export price of crude oil 
from the United States and, there- 
fore, the exact earnings of Inter- 
national Petroleum cannot be told. 
From officials we learn that on the 
whole they are satisfied with the 
situation. Exact data, however, are 
lacking. Production has held up 
well. It is the price which is the 
unknown factor. 

Guelph Carpet did better during 
the last year after a number of 
years in which the carpet business 
scraped the bottom. 


Enquiries 


Bank of Canada Shares 


Can you advise me when stock of 
the Bank of Canada will be offered 
and to whom subscriptions should be 
forwarded? At what price will the 
stock be offered? Will this stock be 
listed? 

Do you think that it would be ad- 
visable to sell Bank of Nova Scotia 
and Bank of Montreal stock and buy 
shares of the Bank of Canada? 

No information is available as 

eb as to when the shares of the 
Bank of Canada will be offered to 
the public but certainly no offering 
will be made until the Act of Incor- 
poration passes parliament. As 

resently proposed tke shares will 
offered to public by the Min- 
ister of Finance at par of $100 per 
share. -The act provides that the 
initial payment on each share shall 
not be less than $25 and any further 
installments must be paid within 
period of 12 months. No one per- 
son may hold more than 50 shares. 

It is impossible to say whether 
these shares will be listed on the 
Montreal or Toronto stock ex- 
changes but in any event it would 
appear that there will be a fairly 
active demand for the shares 
through brokers. Since there will 
be only 50,000 shares outstandin 
and these.shares will be purchas 
and held for investment, after the 
first speculative flurry has subsid- 
it does not appear that. there 
be a great deal of trading in 
the stock of the bank. 

While those successful in securing 
a pt Canada ere wil rennye 
a er return a’ 
available on shares of the Bank of 
Ser tae meat Sl 
rea 8 ‘er 
per cent, whereas shareholders of 

he c red 


ex to 

Eanes 

ose banks w may ec e 

of time juetity increase in dividend 
rates. It wee 


Post, who desire information 


do 


foreign securities 
separate from other investment engurie Ni Write mini 


one investor is 
to secure the maximum number of 
fifty shares upon the original offer- 
ing. Later, of course, 
possible to purchase 
shares on the unlisted market. 


Great West Saddlery 
I note that Great West Saddlery 


stock is selling somewhere around | 


$2.50 per share. Accor 
last week’s edition, I ported This 
company over the past six-month 
period had a profit of around 000, 
and after depreciation had been writ- 
ten off, a net profit of »ver $8,000 
repaised. It — appear to me that 
OcK cou u 

itself within six Seathe tas — 
pany is anywhere near a reasonable 
standing. 

Great West Saddlery Co. ha 
shown marked pro ia’ ehtine 1981 
when @ loss o $378,834 was re- 
ported for the year ended June 30, 
1931, In the previous fiscal year, 
7 ie Se Se the year 
nded June e com 
had a loss of $31,827 after paying 
bond interest and providi for de- 
preciation reserve,-The improve- 
ment shown in the last six months 
of 1938 is continuing, we under- 
stand, and on that basis the com- 
pany would have a small profit 
after fixed charges in the year end- 
ed June 80, 1934, ~ 

In addition to $608,500 of six 
per cent first mortgage bonds, the 
company had at June 30, 1932, 
$784,900 of 6% per cent first pre- 
ferred stock and/ $199,900 of 6% 
per cent second preference stock. 
There are only 40,003 shares of 
common stock outstanding. Both 
classes of preferred stock are in 
arrears of dividends from the pay- 
ments due on December 2, fo30, 
This means that there is a sub- 
stantial amount of dividend arrears 
to be paid on the cumulative pre- 
ferred stock before common share- 
holders can participate in earnings. 
There is a relatively narrow mar- 
ket for the common shares and 
only some 655 shares have changed 
hands in the current year. 


Eastern Dairies 

I have a few bonds of Eastern Dair- 
ies and would like to know from you 
if the current position of the company 
is satisfactory and bond interest being 
earned. 
_ The position of Eastern Dairies 
is reported to have undergone some 
improvement in recent months. 
Last year was a difficult one for 
the company, and expectations are 
that the financial statement and in- 
come account for 1933-34 will not 


show any whusual pee 
Operations in Winnipeg, Toronto 
and Montreal have disturbed 
by local conditions, but we under- 
stand that these have been largely 
overcome, At present the company’s 
income is sufficient to cover both 


depreciation and bond _ interest 
charges, 


Canadian Car 


My broker has been recommending 
purchase of-Canadian Car & Foundry 
Co. stock. Before doing anything, I 
would like to have your opinion as 
to whether or not the common or the 
preferred stock is the best purchase. 

Canadian Car and Foundry Co.’s 
business is subject to wide fluctu- 
ations. For the immediate future, 
rospects are re ed as be- 
ing fairly good. The railways are 
in need of new rolling stock equip- 
ment and while they have not got 
the ae to spend on this ac- 
count, it is understood that some 
arrangements may be made where- 
by these purchases will be fin- 
anced either by the manufacturing 
companies or by the Dominion 
Government, In any event the 
lief is that this —— will se- 
cure orders from b e C.P.R. 
and the C.N.R. 


Inter. Power 

Would you be good enough to give 
me a review of the current position of 
International Power Co.? I hold some 
preferred stock in this company. 

International Power Co.’s posi- 
tion ig rather difficult to define. 
The income account in recent years 
shows that earnings have been 
reasonably well maintained, except 
in 1982 when it was necessary for 
the company to defer dividends on 
es og brs ne of the 
principa iculties ving an 
opinion on this security is the lim- 
ited amount of information avail- 
able on current operations. Further 
the management has been so late 
in bringing out financial state- 
ments that they are of little value 
when they do make their aoe 
ance. The 1932 balance sheet and 
income account, for example, did 
not make its appearance until the 


end of October 1938. We are given | di 
this 


to understand, however, t 
condition is being ¢o and 
that the statements will be forth- 
coming more promptly in future. 
International Power Co.’s = 
eral balance sheet does ow 
a particularly healthy condition. At 
the end of 1982, current liabilities 
totalled $4,148,001 as cur- 
68 k loans 
000 or the e 


rent onane rs 444. 

a, a 

see eported in 1981. In addition the 
company had $800,000 in collateral 
notes falling 4 last year. No 


this issue, but it is 
the maturity wi 


Dosco 


Will you be good enough to give 
me a review of the current tion 
of Dominion Steel and Coal 


the prospects of a dividend payment 
on &e lass B stock? 


be}. 


Would you be kind enough to give 
me’a review of the current position of 
the Gatineau Power Co.? I am inter- 
ested in knowing where the company 
sells its power and if earnings are 
sufficient aw eaeee interest on the first 
mo nds. - 

Gatineau Power Co. is  Peny 
a wholesaler of and has con- 
tracts with the Ontario Hydro Elec- 
ee International Paper, 
E. B. Eddy Co., Canada Cement 
Co., City of Ottawa, Ottawa Elec- 
tric, Fraser Companies, New Bruns- 
wick International Paper and other 
organizations. Its principal outlet 
for power, however, is Ontario H 
dro which takes over half of the 
entire output. The operating and 
financial statements of this com- 

any over the past three years have 
teas satisfactory; bond interest has 
been shown as earned by a sub- 
stantial margin. Reports for 1933 
indicate that the company had no 
difficulty in meeting its bond in- 5. 
terest, 


928 and 1929 were not shown 
unti} subsequent years. This had 
a stabilizing effect upon earnings 
shown in the annual statements 


Par 


Brazilian 

I would be glad to have 
opinion of Brazilian common. 

An investment in Brazilian com- 
mon stock should be made only by 
one who is fully aware of the un- 
certainties attending the ashen” 

f the Brazi n 
ite of the excellent operat 
skewing for many years by B 
ian Traction the situation as to ex- 
change makes it very difficult for 
the company to send its revenue 
out of the country as dividends. 

Recent edict of the government 
with regard to this and other com- 
panies to collect certain revenues 
on a gold basis, will undoubtedly 
affect the company and may entail 
all sorts of rearrangements in sub- 
sidiary companies. Until all these 
adjustments are made there will 
be further uncertainty about Bra- 
zilian common stock. 

In the end one can reasonably 

t that, always supposing that 
there is no revolutionary outbreak 
of a communistic character and 
that present policies of attemptin 
to balance the budget are followed, 
the position of the milreis will im- 
prove. That will depend mostly on 
a better price for coffee and freer 
international trade. Undr present 
conditions Brazil cannot establish 
a sufficient: amount of money 
abroad by sales of coffee and other 
products to enable it to pay inter- 
est on government bonds or Bra-| the 
zilian to pay dividends. So far 
Brazilian has met its interest on 
Brazilian bonds and bonds of its 
subsidiaries but even that is de- 

dent on the goodwill of the cen- 
al bank of Brazil in providing 
funds. ; 

Brazil is a country of immense 
resources and, properly ahd care- 
fully administered, some time the 
situation will improve consider- 


ably. 


your 


LAST PART 1933 


Estimate of $600,000 For 
Year Likely to Be . 
Exceeded 


From Our Own Correspondent 

MONTREAL —Champlain Oil 
Products estimate of net earnings 
of $600,000 under the contract 
whereby the company receives its 
supply of petroleum products from 
three large producers, would a 
pear to be conservative judgin 
an interim report on operations 
for the five months ended Decem- 
ber 81, 1933. : 

During the five months’ period, 
Champlain Oil-Products reported a 
net profit of $294,528, after pro- 
viding for all operating expenses, 
administration charges, deprecia- 
tion, etc., but before income tax. 


pected that earnings for the full 
twelve months will be in excess of 
$600,000 estimated at the time 
the company carried out public fin- 
ancing last August.‘ During 1932 
the oononay earned $256,177. 

The profit and loss statement for 
the interim period shows that after 
paying dividends on the preferred 


it will be of great advantage to 
Noranda, It has a unique position, 
however, due to the fact that it 
also gets a good deal of gold and 
with a dual metal output stands 
—— to profit to a certain extent in any 
Supertest © case, 
ive me an idea of the 


Can you 
upertest Corp. in the oil 


osition of 
ndustry? I am thinking of- buying 
the stock and would like some beck- 


ground. 

Supertest Petroleum Corp. owns 
and operates a number of well- 
equipped storagé stations and owns 
or controls over 600 service sta- 
tions at leading points‘in Ontario 
and Quebec. It also operates a tank 
steamer. 

The company, as you will see, 
is a distributing company. It is 
not like Imp Oil which secures 
its own crude oil and refines it in 
its own refineries. During the last 
several years when there been 
immense overproduction in crude 
oil and in refined products as well, 
this has been no disadvantage to the | ¢), 
company. It has been able to buy 
wherever the best terms could be 
secured. It also operates in a good 
district and these two mstan- 
ces together have rather favored 

and is very well managed.- Present 


it. ; 

The company has shown increas- | 44 >nj cover dividends and 
es in practically overs ene of its | sn tothe price wars around Tor- 
operation except in 1933. Working.) onto, losses in 1980 on credit sales 
capital in recent years D/ in western a, which were re- 
Semen oni. by reason |fanded on long term basis, and 
0 ec 8 ; 

owitt, oop erentic the ex. | 2ctive competitors it is re 


Imperial Oil 

I am 56 years of age with depend- 
ents. Would Imperial Oil common be 
a good stock to add to my list, which 
has a backlog of $30,000 in Dominion, 
Ontario and Quebec government 
bonds? I am thinking of the future 
not alone for myself but for others 
and would like to hold for a long 
time if there is a reasonable chance 
for appreciation. 

Imperial Oil is the leading com- 
pany in the oil business in Can- 
ada. It draws two-thirds of its 
revenue from foreign busines 
however, mainly from earnings 
International Petroleum. At the 
moment the situation favors In- 
ternational Petroleum much more 
than it did in the first half or 
ree-quarters of 1933. 

Imperial Oil is believed to have 
earned its dividend in 1933. It is 
one of the strongest companies fin- 
ancially in Canada, has excellent 
affiliations in the United States 


0 
oie has been conservative as | 9s, “OM PMY ey to Pies celica 
re. oe 8 were, Slnedent a Gee a Domin on-wide busi 
ro margi 
wore shaded considerably by east | ness in every kind of oil product, 
companies in the business. 
The oomaeey -_ “hag om ee 
an i en earnings 
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somewhat down in 1983 increase of O Investment 
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expending garied lo over the 7 SECURITY 
oe ne Olt | THIS COMPANY DOES NOT TAKE 
ers Could become wore pertinent. DEPOSITS, an added element of ity 
Noranda for our Debenture Holders. 
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yrs tied to 


great the future 
ese priies. As the world de- 
fo mand grows and if copper goes Up 


Divd. 


On this basis, it is confidently ex- | j 
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Assets Over $7,300,000 : 

] be aeahe babion sT8T7 ; 
a ows ass 0 
196. Current liabilities total $1,- 
031,268, of which the amount ow- 
ing to refineries -totalled $1,008,- 
. There is a mortgage payable 

of $18,400, while the reserve for 
co encies stands on the books 


at $350,000. 
Capita] stock issued by the com- 
pany covers 500,000 shares of pre- 
erred stock and 150,000 shares of 


stoc 
common stock. Dividends on the | reven 


preferred stock have been paid 
regularly to date, but the common 
dividend is shown on the report as 
being cumulative at the rate of 40 
cents a share from August 1, last. 
Cash Position Sound 

Among the assets the company 
reports current assets of $1,366,- 
160, of which over $550,000 repre- 


at $44,976. 

ents in subsidiary com- 

panies at cost. are shown, on the 
ks at $441,741, while advances 
a es amounted to $145,- 
Fixed assets are shown at $17,- 
215, while contract rights are held 
to be worth $1,200,000. Deferred 
charges amounted to $26,640. 


Export Refined Sugar 
Exports of refined sugar from Can- 
ada in January totalled 634,000 pounds 
compared with 871,000 pounds a year 
0. Newfoundland, British West In- 
dies and British Honduras were the 
chief markets. 


)| © Excess of current liabilities over current 
assets. 
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CROWN-DOMINION 
SUFFERS NET LOSS 


Company Finishes 1933 With 
Deficiency in Working 
Capital 


Crown Dominion Oil Co. had in 
1933 a net loss of $9,571 as compared 
with a net profit of $12,240 in 1932. It 
had also a deficien of working 
capital amounting to $2,816 as com- 
pared with working capital of $44,250 
at the end of 1982, 


Account 
Years December 31 
- 


PERMANENT 


Mori Tele (s Cor poration 


1932 
3 
931,839 
694,995 
224,604 


12,240- 


829,967 


NOTWITHSTANDING # 
LS 

that experience has proven 

failure to make a Will one 
. of vel greatest mistakes a 
0.97— 1.46— ro owner can make 
: rc wang Nagleeh this duty. if 
you have no Will there is 
a possibility of trouble and 
loss for your heirs, which 
you can prevent by 


1983 
8 


112,461 139,924 
114,777 95,674 


*2,316 44,250 


1932 
8 


In current assets cash was up and 
accounts receivable and inventories 
down. In current liabilities accounts peepee precaution now. 
pa able droppéd from $73,701 to $53,- onsult your Lawyer and 

,» and accrued cha went up our Estates Department. 
from $8,616 to $18,487. At the end of He will draw your Wilk 
1982 there was a liability to the On- we will act as Executor 
tario Government for gasoline tax of and Trustee, 


$18,357. This is not shown in the 
1983 statement but there is a bank eal 
loan of se which did not appear Montr Trust 
a year earlier. 

In the 1983 balance sheet there is Company 
sone ones aeoouns payenne ae ’ TORONTO OFFICE: 

. not shown in current liabili- 
ties. That disappears from the 1933 ||| 61 Yonge Street, Toronto | 
statement but it is replaced by an J. F. Hobkirk, Manager 
item of $121,825 for deferred mort- —————' 
gages payable. 


‘BARNSCLIFFE 
LINEN BOND 


The alert business man of to-day chooses his sta- 

tionery with care and discretion, knowing the value 

of prestige and personality in his letter heads, The 

choice of EARNSCLIFFE LINEN BOND as a letter 

paper guarantees those advantages. - Dignified in 

appearance and obviously of high quality, it lends 

prestige to any business: its high grade rag-comtent, — 
giving it a durability beyond ordinary requitements, 

makes it particularly | 
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TORONTO 


Break-up Value is 
Up to $8.44 


'” Net profit of Canadian Investors | 1 


Corp. was $39,608 in the year ended 
January 31, 1934, as compared with 
$47,501 in the preceding year. Sur- 
plus was decreased by $392 in order 
to meet dividends of 40 cents per 
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share on the 100,000 shares of stock 
outstanding. As at January 31, 
1934, the liquidating value of the 
shares was $8.44 per share as com- 
pared with $6.92 at January 31, 
1933. 
Profit and loss account for the 
past two years is as follows: 
PROFIT AND LOSS ACCOUNT 
Years Ended January 31 
1934 1938 
$ & 
68,825 
159 
12,198 
56,786 
8,378 


2,117 
3,790 


47,501 
45,000 


2,501 


Int. and\divds, on invests. 60,422 


nt. on loans, ete. 
Less: Int. paid on loans 2,509 
47,918 


2,077 . 
3,262 


39,608 
40,000 


Less: Admin. exp. ..... 
7» and auditors’ 


Less: Dividends 


Surplus for year 7392 
Add: Prev. surplus .... 141,144 141,304 
Less: Addit. inc, tax ... 5,626 2,661 


Balance forward 135,126 141,144 


Deficit. s 

Exclusive of losses on: secs. sold and 
charged to capital surplus of $89,899 for 
year end. Jan. 31, 1984, $205,801, 1933. 

During the last fiscal year a net 
loss of $39,400 was realized on securi- 
ties sold and book value of invest- 
ments was written down by $60,507. 
Capital surplus was reduced to $562,- 
910 from $662,817. In the year ended 
January 31, 1933, the net loss realized 
on sale of investments was $205,801 
and investments were written down 
by $160,399. At January 31, 1934, in- 
vestments are shown in the balance 
sheet at $1,704,067 which had a mar- 
ket value of $850,828. Assets total 
$1,718,951. During 1933 bank loan of 
$57,371 was paid off. 

During 1936 holdings of United 
States securities increased to 48.89 
per cent of the portfolio from 41.33 
per cent the year previous while Can- 
adian securities were reduced to 45.91 
per cent from 55.09 per cent. Public 
utility stocks represent 46.23 per cent 
of the portfolio and industrial stocks 
32.83 per cent. Merchandising com- 
panies form 7.92 per cent of holdings 
but were not represented previously. 
Common stock holdings have increas- 

| ed to 65.85 per cent of the portfolio 
‘| from 57.87 per cent; preferred stocks 
are slightly higher at 16.65 per cent 
and bonds and debentures are down 
to 16.77 per cent from 27.69 per cent. 


C. 1.1. T. REPORT 
REGISTERS GAIN 
IN INVESTMENTS 


Revenue Last Year Shows 
Decline — No Dividends 
Paid 
From Our Own Correspondent 

MONTREAL.—Canadian Inter- 
national Investment Trust reports 
an increase in the market value of 
its investment portfolio as at Feb- 
ruary 28 last, while income for the 
1933 fiscal year totalled $146,074 
compared with $172,356 in 1932. 

After providing for expenses and 
bond interest, the income account 
shows a net income of $37,495, a 
decline of about $57,000 from the 

revious year. No dividends have 

i | oan paid on the preferred stock 
since March 1, 1933. The stock 
now has voting rights. 

Particulars of the profit and loss 
soueue for the past two yéars fol- 
ow: 

Year Ended Feb. 28, 
1934 1888 
65,296 82,619 
80,778 89,787 


146,074 172,356 
18,582 17,914 


aap 
127,492 154,442 
89,997 94,674 


37,495 94,768 
160,058 104,119 
542 3,829 


197,011 160,058 


Market Value Greater 
At the end of last February, Can- 
adian. International Investment Trust 
balance sheet showed assets of $3,- 
983,073 compared with $3,959,487 a 
year previously. Book value of in- 
vestments has increased from $3,- 
786,033 to $3,848,307, while the mar- 
ket value has increased from, $2,286,- 

900 to $2,659,302. ! 
During the year $27,000 principal 
amount of bonds was retired at a 
discount, leavine funded Yebt o~*- 


menins at $1,799,000 compared with | 
n 


an original issue of $2,025,000. 

Other items among the assets and 
liabilities show relatively — littie 
change from those reported in the 
1932 statement. 


Grain and Mill ing in C 


OF WHEAT CORNER 


Tew ieet | Plan Renewed Activity to 
small 


ope 

or 2,000,000 bush 

previous week. But port stocks in 
reserve were sufficient to t 
any pressure for supplies. In addi- 
tion, Liverpool  poereees to find 
rains in the United States winter 
set as ne et 

oug’ e 
concurrent decline in United States 
—— aos to ec con 

t pending legislation. 

In addition, the gloomy tone of 
communications credited to mem- 
bers of the international wheat 
committee, and the emphasis on ex- 
isting surpluses, were blamed, as 
on occasions of previous meetings 
of the sort, for exercis a senti- 
mental effect, on the mar! et. 


World Crop Outlook 

RESENT © outlook for world 

wheat production in 1934 is pos- 
sibly for a slightly smaller total 
crop than last year. North Amer- 
ica will probably produce more 
wheat than,in 1933,.and E or 
will probably produce less, with the 
changes coming fairly close to bal- 
ancing. Argentina, because she 
had a big crop last year, might be 
expected to produce less, but Aus- 
tralia’s reasonable expectation, be- 
cause of last rr crop, being 
small, might be for a corresponding 
increase that would make Southern 
Hemisphere production approxi- 
mately the same. 

World consumption of wheat dur- 
ing the current crop year will prob- 
ably somewhat exceed current pro- 
duction and further encroachment 
upon world reserves is a reasonable 
probability. 3 . 


Australian Acreage Down | 
EPORTS from Australia indi- 
cate a very substantial reduc- 
tion in wheat acreage shortly to be 
seeded, possibly as much as twerity- 
five per cent. That is not due to 
4 restrictions of the London 
Wheat Agreement, but rather to. a 
shift in Australian interest. Aus- 
tralian acreage was\forced upward 
under pressure of government 
bounties, when the government con- 
sidered it necessary to bolster up 
Australia’s financial position by 
getting larger quantities of wheat 
exported, and that occurred at a 
time when the extreme depression 
in the wool trade made that an un- 
satisfactory recourse. 
Increased quantities grown un- 
der subsidy were successfully mar- 
even although at low prices, 
ey because of an increased out- 
let in China. Now that wool has 
improved its situation, and the pros- 
pect for disposing of large quanti- 
ties of Australian wheat have been 
impaired, it appears that the gov- 
ernment is likely to let wheat acre- 
age take its natural course, with 
farmers seeding only what they are 
impelled to do without the encour- 
agement of bounties. . 


Irish Wheat Plans 

RISH FREE STATE is the latest 

country to join in the madness of 
uneconomic wheat production. That 
country did not sign the London 
Wheat Agreement, so was under 
no obligation not to encourage 
wheat acreage expansion. Only 
negligible quantities of wheat are 
grown at the present time there, 
but the Irish ministry of agricul- 
ture talks of the possibility of put- 
ting 500,000 acres into wheat, un- 
der the influence of subsidies. 

Flour mills in England formerly 
enjoyed most of the business of 
manufacturing flour for the south- 
ern Irish market, but the Govern- 
mént during the past two years has 
been insisting that - for that 
market should be milled in Ireland, 
and as a consequence a new milling 
industry has developed, with the 
result of putting out of action a 
scereapenens milling capacity -in 


a nd, 
p to the time that the political 
dispute between the Governments 
of Ireland and Great Britain result- 
ed in the shutting out of Irish cat- 
tle from the British market at- 
tempts to grow wheat in Ireland 
were not considered sound, as the 
damp climate resulted in grain 
crops of poor quality, and land was 
eonsidered to be more productive 
when kept in grass. But if Ireland 
is no longer going to be able to 
send her grass cattle to England 
some other use for her land and 
labor than raising cattle is required, 
and the Government have decided 
that Ireland is going to raise her 
own food instead of importing it. 
Recently millers were required to 
mix five per cent of Irish oats with 
the wheat used in grinding flour. 
If the Irish Free State can succeed 
in raising its own wheat it will 
mean the loss of at least another 
10,000,000 bushels annually to the 
international wheat market. 


East Kootenay Power. 
Income Up in February 
From Our Own Correspondent 

MONTREAL.—East Kootenay Pow- 
er Co. subsidiary of Power Corp., re- 
ports an increase in both gross and 
net earnings last February compared 
with the same month a year ago. 
Gross revenue totalled $33,219, a gain 
of $530 over last year, while net earn- 
ings amounted to $21,301 compared 
with $19,864 in February 1933. 

For the eleven months ended Febru- 
ary 28, 1934, East Kootenay’s gross 
income totalled $372,314, a drop of 
$17,773 from the corresponding per- 
iod of the previous ‘year. A saving 
of $6,488 was effected in operating 
expenses, leaving net earnings at 
$248,739, as against $260,079 for the 
same 11 months of 1933. 


Winnipeg Grain Prices - 
Week te March 27, 1934 
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All Farmers 
nder Plan 


From Our Own Correspondent ; 
WINNIPEG.—The new market- 


ing bill introduced at Ottawa is un- 
derstood here to pave the way for 
pa 


Oo, mesos cb veontione eis oer 
of meetings with rep- 
resentatives of the Government and 
of other organizations. ‘That re- 
sulted in the Toronto en 
officials of various mar 
organizations which created the de- 
mand for the legislation which has 
been embodied in the new bill. 

This legislation was drafted at 
Ottawa by R. P. Milliken, solicitor 
for the katchewan wheat Feel 
and it is understood that Mr. - 
ken has also prepared the draft of 
concurrent legislation which it is 
thought likely will be brought be- 
fore the provincial legislature with- 
in a few days. 

Three Bills Ready 

Dispatches from Winnipeg and 
Edmonton suggest that the pre- 
miers of Manitoba_and Saskatche- 
wan have as yet no corresponding 
legislation in hand, but the under- 
standing here is that the Saskat- 
chewan organization is fully pre- 
pared with a bill which if enacted 
in each province would enable work 
toward compulsory wheat pooling 
to be started promptly. 

Since the expiry of the Saskatche- 
wan wheat pool contracts it has 
been generally assumed it would 
not be again possible to get con- 
tracts signed on a large scale and 
it is thought that a campaign for 
compulsion would be much easier. 
It would require signatures to peti- 
tions instead of to contracts, for 
one thing. For another, former 
members of the, Saskatchewan 
wheat pool are still nominally in 
debt to that organization to the 
extent of $1,300,000, and the in- 
dividual amounts are carried on 
the books, with apparently nothing 
to prevent attempts at collection. 

Join to Defeat Collection 

Many farmers might easily come 
to believe that a sure way to mee 
from efforts at collection would 
to support policies advocated by 
headquarters, in addition the large 
organization controlled by the Sas- 
katchewan wheat pool, and the fact 
that organization is amply supplied 
with current cash would make a 
campaign. for petition signatures 
easy to organize. On the other 
hand, the farmers of Saskatchewan 
who are bitterly opposed to com- 
pulsion, and there are many thou- 
sands of them have no organization 
to fight on their behalf, and the 
present financial condition of farm- 
ers would make it difficult to estab- 
lish one. Although ‘the idea of a 
compulsory pool formerly received 
but little support in either Alberta 
or Manitoba it appears: to be be- 
lieved that those provinces ¢ould be 
swung into line. 

Political observers here at once 


leaped to the conclusion that the 
new marketing legislation fore- 
casts a Dominion general election 
this summer, in the belief that the 
Saskatchewan pool organization 
would be- expected to swing its 
whole force behind the Government 
in return for its acceptance of its 
plans. But there is doubt as to 
the willingness of-the central or- 
ganization to accept a_ political 
label, as well as of its ability to de- 
liver votes should it desire to do so. 
but the C. C. F. forces, it seems to 
be agreed, may be somewhat dis- 
comfited by seeing so large a pro- 
gramme of planned economy under- 
taken under Government auspices. 


DRASTIC CHANGES 
IN WHEAT CONTROL 
EXPECTED.AT ROME 


Position .of Exporting 
Countries Will Be Made 
Clear on Quotas 


Everything points to the fact that 
countries which have taken steps to 
implement the agreements made 
under the London Wheat Agree- 
ment will ask ‘for a showdown at 
the international wheat conference 
Rome meeting from those countries 
which have not, as yet, announced 
their plans. Alre it is appar- 
ent that more than the usual num- 
ber of delegates will be present in 
Rome when meetings begin on April 
5 and the agenda promises drastic 
changes in control measures, 

Limitation of prices and more 
strict quantitative control of the 
world wheat movement are the two 
most important items on the agenda. 
An end to all dumping of wheat on 
all markets is visioned if quantita- 
tive control is effected, while price 
limitation would give the interna- 
tional committee almost complete 
control of all marketing. 

_ Need Stricter Control 

Stricter control of wheat move- 
ments is considered necessary, as 
ie gon system established by the 
London Wheat Agreement only 
binds the four major producing 
countries—and the Danubian na- 
tions for the current year and the 
next one. 

Representatives of 12 countries 
attended a preliminary session to 
the Rome meeting, which was held 
in London last week. Among the 
price plans considered were: 

_ The fixing of minimum quota- 
tions for a limited number of prin- 
cipal grades of wheat. This would 
apply only to exports of a few of 
the larger producers. Its propon- 
ents believe it would be easier to 
enforce and other grades of wheat 
would tend to keep a proportion- 
ately high level as a result. 

Establishi 
all kinds of wheat and wheat flour 
of all countries. 

pics 


Three Major To 
The three major wee which will 
be considered at the Rome meeting 
can be as follows: 

(1) The steps taken by the various 
exporting and importing countries te 


fulfill their obligations under the 
International Wheat 


t. Ex- 
for. the United Sesen saa of 
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Minimum Wheat Price _ 
May Be Set At Rome 


Thinks Will Soon 


to Reduce 


es in ces 


on World’ Wheat Prices 


Enf 
wheat 
he 


t 
ne the 
fo Aye ned by G. J. 8. ne =z 
of Liverpool, as Pine 
tant outcome of the cacti of the 
International Wheat Conference to 
be held in Rome next month. Mr. 
Broomhall, who has always held 
strongly to the over-production 
theory, feels that the future will see 
the farmers in the chief world 
ducing countries red 
production in order to obtain better 
prices for a smaller supply. His 
views were exp in a special 
survey pre under the auspices 
of A n of Grain Commission 
Merchants, Chicago, and broadcast 
over N.B.C. network. \ 
Giving a background of the world 
wheat situation, Mr. Broomhall 
points out that for purposes of com- 
pa n one must go back five years 
a'time before governments en- 
tered the picture with restriction 


legislation and subsidies to farm- | Canada. 


ers. Up until that time, he states 
supply and, demand was the chief 
factor in changing the international 
level of wheat prices. 


Gives Historical Background 


In pre-war days, there were two 
groups of countries in Europe which 
annually imported large quantities 
of wheat from various parts of the 
world. On one hand, there was the 
free trade group, whose annual im- 
ports did not fluctuate to any t 
extent, this group, including Brit- 
ain um, Holland, Switzerland 
and Norway. On the other hand, 
countries which had various tariffs 
and i rt quotas, such as Ger- 
many, France, Italy and Spain, only 
imported amounts sufficient to sup- 
ply their needs after their domestic 
crop had been used. It was the ex- 
tent of demand from these tariff 
countries which set the price of 
wheat, Mr. Broomhal] points out. 

After the war, however, the situ- 
ation quickly changed as almost 
without exception all European 
countries—even those which had 
been “free trade”—imposed import 
quotas and tariff restrictions de- 
signed to stimulate home produc- 
tion of wheat. Thus, in the course 
of a few years, a market for about 
eee bushels of wheat van- 
ished. 


Current Situation Different 


Mr. Broomhall continues, as fol- 
ows: ; 

“Today the situation has altered 
completely. The tragic years of de- 
pression through which the commer- 
cial world has passed have had the 
unfortunate effect of widening the 
margin between supply and demand, 
creating an apparently permanent 
condition of oversupply. ring the 
past five years, exporting countries 

ave produced a great deal more 
wheat than was necessary to satisfy 
the diminishing needs of European 
and ex-European buyers.) Prices have 
ruled tragically low and, wherever 
practicable, government aid has been 
extended to the farmer, thus ‘enab- 
ling him to continue producing wheat 
in excess of the demand. 

“The natural result has been a 
heavy piling up of supplies in export- 
ing countries, that has exerted a par- 
ticularly’ depressing influence on 
sentiment, With huge quantities of 


of a minimum world ' 
administered 


wheat up year by year in 
the worl le s , there has 
been not the reason to pur- 
chase wheat in anticipation of a rise 
in the international price. The pos- 
sibility of a tightness of supply is 
obviously remote when world war 
over stocks amount to nearly 650, 
000,000 bus. The ate between 
world supply and demand, for several 
seasons, too wide to justify 
ore but a low ace a 
encourage an n 

to anticipate an early radical 


showi 
d 


change 


oir im the relationship. of supply and 
demand: 


Prices Follow Reserves 
“A statement of total reserves of 
wheat at the beginning of each sea- 
son in recent years, and of the prices 
of good milling wheat in Liverpool 


at the beginning of August, clearly} 


shows that prices dropped severely, 
while reserves have steadily increas- 
se meee cs prices ree te a 
point o Ss part ue e 
abandonment of the gold standard 
by the British government, and partly 
to small crops in some important 
countries, including France and 
a 
“The figures of world reserves are 
the following (in millions of bushels): 
1983 1 1981 1928 1926 1924 
Bus. 700.0 657.6 410.4 389.6 193.6 247 
Price® 288 268 3d 19s 8d 450 3d 57s 3d 56s 


* Price of good milling wheat in Liverpool 
per 480 


Ibs. 

“In August, 1983, a conference of 
the representatives of 29 nations was 
held in ee pour “ 
agreement was drawn up and signe 
by which exporters undertook to limit 
shipments strictly to the demand for 
two seasons, and to regulate their 
home production accordingly. Im- 
porters, on their part, agreed to 
modify restrictions against the use of 
foreign wheat, if and when the inter- 
national price level reached 53 gold 
cents per bushel. Unfortunately, the 
extreme w ess of the Eyropean 
supply situation has militated against 
the success, of the agreement, and 
prices have fallen ‘almost. continu- 
ously since the document was signed. 

“It is now tumored that, in the very 
near future, steps will be taken to 
enforce a minimum international 
wheat price to be regulated by the 
advisory committee set up in London 
after the signing of the agreement. 

Trade Loses Freedom 

“Throughout this brief survey of 
the international wheat position, we 
have seen how the trade has lost its 
freedom and markets their power to 
react to strengthening factors. We 
have seen how, under free trade con- 
ditions, it is the variable factors 
affecting future world’s supply and 
demand that create .active and 
healthy markets, and we have seen 
how these factors have disappeared, 
during the years of depression, be- 
neath the paralyzing action of govern- 
ment interference. 

“It takes a bold man to predict the 
future, and an even bolder one to 
regard the future of the international 
wheat trate in a rosy light We can 
only hope that something will hap- 
pen, unforeseen and unforeseeable, 
that will give back to the wheat trade 
the health and prosperity it once en- 
joyed. But it seems there is hope that 
the London agreement to limit shi 
ments and production will be ob- 
served. Several countries are taking 
steps to carry out the provisions of 
the agreement, and seeing that the 
matter is of such tremendous import- 
ance for the growers in surplus coun- 
tries, it can be reasonably expected 
they will eventually decide to produce 
less, and thus obtain better prices for 
a ee supply, grown ‘at smaller 
cos 


LK 


through a wheat Planting season since 
the signing of the = International 
Wheat reement. This will be the 
last meeting prior ‘to planting time 
for several] countries, so that Se will 
be necessary for them to indicate 
what specific action, if any, they are 
taking to fulfill their commitments. 


(2) Whether to extend the character 
of the International Wheat Agree- 
ment so as‘to not merely restrict ex- 
ports as is already being done, but 
further to eleyate the general level 
of world prices through establishing 
some system of minimum prices for 
export sales, or restricting exports 
with reference to changes in the 
world level of prices. 


(3) Whether to further broaden 
the wheat agreement to provide. for 
additional concerted measures for the 
increase of wheat consumption. These 
might include measures to denature 
wheat for feeding to livestock and so 
eliminate it from human+ consump- 
tion, or measures to modify milling 
restrictions or regulations so as) to 
raise the quality of flour and thus 
increase the quantity of wheat con- 
sumed in the production of flour. 
Other possible means of encouraging 
wheat consumption are also up for 
discussion, 


SASKATCHEW’N. POOL 
AMENDS CHARTER 


Non-Contract Holders May 
Now Become Share- 


holders 
From Our Own Correspondent 

REGINA.—The Saskatchewan Wheat 
Pool has obtained an amendment to 
its act of incorporation allowing non- 
contract holders to become sharehold- 
ers of the pool. Back in the. days 
when wheat prices dropped ‘to their 
lowest levels the pool released farm- 
ers from contracts to allow them to 
get the best price they could on an 
open market. Since then, and this 
occurred two years ago, there have 
been no contracts, 

When the congract system was in 
vogue the shareholders“ numbered 
103,858. Many dropped out to sell 
wheat on the open market and thus 
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lost their voting powers within the 
pool. To rectify this the Saskatch- 
ewan legislature passed this clause: 

“Shares may be allotted to any per- 
son who is a grain grower in the 
Province of Saskatchewan without 
such person executing a contract to 
deliver grain to the company. The 
company may deprive all or any of 
such shareholders. of their right to 
vote in the affairs of the company, or 
may cance! their shares.” 


The authorized capital stock of the 
pool is -$200,000 in $1 shares, non- 
dividend varie. There are approxi- 
mately 136, armers in the prov- 
ince. When the measure was in a 
committee af the legislature only two 
farmers opposed the change. It met 
no opposition when the vote was taken. 


Loan Company Shares 
Have $50 Par Value 


Several loan and trust companies 
operating in Ontario have shares of 
350 pas value although the par value 
of shares in the majority of compan- 
ies of this type is $100. In the annual 
survey of loan and trust companies 
published by The Financial Post last 
week the dividends paid by certain 
companies with $50 par value were '! 
shown in dollars rather than in per 
cent. In the case of Guelph & On- | 
tario Investment & Savings Society, 
as an example; $3 was paid on the 
$50 or value shares during 1933 and 
on that basis the company paid divi- 
dends of 6 per cent during the year. 


Ontario loan companies with $50 
r value shares include: Crown Sav- 
ngs & Loan Co., Ontario Loan & De- 
benture Co., Toronto Mortgage Co. 
and Guelph & Ontario Investment & 
Savings Association. The Midland 
Loan & aa Co. has shares of $10 
ar value while the, par value of Cred- 
t Foncier Franco-Canadien shares is 
500 French francs, 


Ontario trust companies having 
shares of par value include: 
Brockville Trust & Savings Co,, Com- 
munity bi ae ica Grey & Bruce 
Trust & Savings Co., Guelph Trust 
Co., Industrial Mo e & Trust Co. 
Lambton Trust Co., Northern Trusts 
Co. The Prudential Trust Co. has 
shares of $20 par value. 
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The Vancouver Merchants’ Ex- 
change wired Pim as follows: “Is it 
your opinion that te 

‘arnet wheat would en 
sell to the milling trade 


¢ab 
jing if you consider boven 
wise move to increass 
il to Canadiag 


lating va 


: qu 
ore value is reduced disproper’ 


sible discount for Garnet, thus giving 
ae net result to farmer. Miller; 
would incorporate a percentage of 
Garnet in ives, such percentage 
varying according to the type of other 
wheats available.” 


C, P. and ment 
Meeting Adjourned to Ma 
From Our Own Correspondent y 
MONTREAL—Meeting of the de. 
benture and stockholders of th. 
Canadian Power and Paper Invest. 
ments, called for March 26 to pass 
upon the reorganization plan pro. 
posed by the debenture holders’ pro. 
tective committee, had to be post- 
poned until May 7 owing to a lack 
of a quorum. 


LAKE OF THE WOODSMILLING CO.,Ltd. 
Makers of FIVE ROSES FLOUR 


Mills ‘at 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


President and Director 
FRANK 8. MEIGHEN, C.M.G, 


Vice-President 
HUGH MACKAY, K.C, 


N. J. BREEN 
WALTER MOLSON 


JOHN W. HOBBS 
ISAAC PITBLADO, K.C. 


Cc. H. G. SHORT 


HUGH MACKAY, K.c. 
R. W. REFORD 
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Treasurer 
A. C. McMILLAN 
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Asst. Treasurer 
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RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators . 
and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 Produce Exchange, New York 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


NORRIS GRAIN COMPANY 
LIMITED 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 
Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Head Office: WINNIPEG, CANADA 


British America Elevator Company, Limited 


WINNIPEG - 


MANITOBA 


We Own and Operate 130 Country Elevators in 
MANITOBA - SASKATCHEWAN - ALBERTA 


Licensed Country Grain Warehousemen 
Commission Merchants — Track Buyers 


Members: 


Winnipeg Grain Exchange 


Minneapolis Chamber of 
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Questions 


Answered Without 


Charge 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 

If not already a subscriber, address your enquiry 
to The Investment Department when sending in 


your subscription. 


USE THIS COUPON 


ANCIAL POST, 
431 U: Ave., 
Toronto 


$5.00, 
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The Dominion 
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SALES EXECUTIVE 
Young and Aggressive 


with suceessfal record contacting high- 
est executives in many lines ef indus- 
try throughout Canada, desirés per- 
manent connection where ability te 
reach end interest business leaders 


social references. inter- 
view would be m appreciated. 


Box 254, Financial Post, 
Toronto 


Executive Available 
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Box 262, Financial Post, Toronto, Ont. 


Business Wanted 


IRM WITH LONG AND SUCCESSFUL 


rtan 
conan a eee 
8 in - 
ment of the President. 
Seeks No Recognition 
In a land that is over-populated 
with publicity seekers, Prof. Franke 
furter has 


maintained anonymity | has 


—or something very close to it— 
while going ahead with his réle as 
a major “power béhind the throne.” 
It has been natural for him to do 
so, for he prefers the delights of 
sincere intellectual li sm to 
the pleasures of power. The reward 
he seeks is not reeognition but to 
see the Roosevelt administration 
moving toward the goals in which 
he believes. 

During the days of war, when 
President Roosevelt was Under 
Secreta of Prof. 
govern- 
ment in many capacities at Wash- 
ington. There were frequent con- 
tacts between the two men and a 
deep and lasting friendship and 
trust developed. It continued as 
Mr. Roosevelt sought the vice- 
presidency and then returned to 
private life. 

Adviser to Roosevelt 

When Mr. Roosevelt was elected 
Governor of -New York, Prof. 
Frankfurter became a frequent 
visitor at Albany. He is credited 
with suggesting to Mr. Roosevelt 
the course he should follow in rela- 
oat the revelations of Tammany 


graft in New York, and in | ha 


connection with former Mayor 


experience | “Jimmie” Walker. 


DIVIDEND NOTICES 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of two and one-half per cent 
upon the paid-up Capital Stock of this 
Institution has been declared for the 
quarter ending 8lst March, 1984, 
being at the rate of ten per cent per 
annum, and that the same will b 
payable at the Head Office of the 
Rank and its Branches on and after 
Tuesday, the 3rd day of April, 1934, 
to Shareholders of record of the 
20th March, 1934. 

By Order of the Board. 

DUDLEY DAWSON, 
General Manager. 


Toronto, 15th February, 1934. 


Provincial Paper Limited 


Notice is hereby given that Regu- 
lat Quarterly Dividend of 1%% on 
Preferred Stock has. been declared 
ty PROVINCIAL PAPER LIMITED, 
payable April 3rd, 1934, to Sharehold- 
ers of record as at close of business, 
March 15th, 1934, 


W. S. BARBER, 
Secretary-Treasurer. 


Toronto, Ontario. 


‘CANADA DRY 


Ginger Ale, Incorporated 
A Delaware Corporation 


Dividend Notice 
At the meeting of the Board of Directors of 
Canada Dry G held 


inger Ale, 
March 20, 1984, w quarterly dividend of twenty- 
cents ($.25) per share was declared, 


R. W. SNOW, Secretary 


The Montreal City & 
District Savings Bank 
Dividend Notice 
A dividend of three are oo 
re, of the paid-up Capita c 
ot this Bank, has been declared ae 
current quarter on 4n 
ter Tuesday, the third day of April 
eae to shareholders of record, 
Ureday, the fifteenth day of March 

Rext, at three o'clock p.m. 
By order of the Board, 
T. TAGGART SMYTH, 
Me Generali Manager. 
ntreal, February 26th, 1934. 


Canadian Pacific Railway 


Com 


mn OTICE TO SHAREHOLDERS 
at the pafty-third Annual General Meeting 
the Shareholders of this Comune’, 


ay, the secon May next, 
Principal office of the Company, at 
l, at Twelve o'clock, noon. 
inary Stock Transfer Books 
at 3 pm on Tuseday, the tenth 
D.m, on x 
April. The preference Stock 
In London at the 
ill be re-opened 


will | ister of Finance on or 


. .While others who are classed as 
“intellectual \liberals” were seek- 
ing ‘to forward the presidential 
aspirations of Al. Smith, Frank- 
furter was writing thousands of 
letters to members of the fratern- 
ity, insisting ‘that Roosevelt was 
their man. Later hé led the “Pro- 
gressives -for - Roosevelt” move- 
ment in New England. 

If he had been interested, Frank- 


DIVIDEND NOTICES 
— ———————— 


IMPERIAL BANK 
OF CANADA 


DIVIDEND No. 175 


Notice is hereby given 
that a Dividend of two and 
one-half per cent (242%) 
upon the paid up Capital 
Stock of this ‘Bank, has 
been declared for the three 
months ending April 30th, 
1934, payable at the Head 
Office and Branches on and 
after Tuesday, the First 
day of May next, to share- 
holders of record of March 
3ist, 1934, 

By order of the Board. 


A, E, PHIPPS, 
General Manager. 


Toronto, March 21st, 1934. 


NOTICES 


The Ontario Municipal 
Board 


Notice is hereby _ the 
Municipality of the Town ‘em- 
broke = become subject to the 
provisions of Part VI of “The On- 
tario Municipal Board Act, 1932,” 
by an Order of The Ontario Mu- 
nicipal Board bearing date the 
Twentieth Day of March, 1934, and 
from and after the first publica- 
tion of this Notice in the “Ontario 
Gazette” all actions or proceed- 
ings against the said Municipality 
are “stayed, and thereafter no 
action or other proceedings against 
the said Municipality shall be com- 
menced or continued, nor shall a 
levy be made under a Writ of 
Execution against it without leave 
of The Ontario Municipal Board. 


Dated this Twentieth Day of 
March, A.D. 1934, 


H. C. SMALL, 
Secretary, 


NOTICE | 


To Canadian Policyholders of the 
Alliance Casualty Company, eee 


delphia, Pennsylvania, U. 8. 


On June 1, 1933, the Alliance 


Casualty Com , Philadelphia, 
eene featia, ms A., reinsured, 
with t 


any of North America, Philadel- 
ae Perinsylvania, U, S. A., all of 
tes unexpired policies, outstanding 
obligations and liabilities. On June 
16, 1934, sR ee be made 
to the Minister of Finance for the 

of its securities ite 


ers opposing 8 


‘le. th 
file their opposition wi cade wl 


rter’s 
he does not go 


0. 
Sotweea 46 ond 100 of his eonlcne 
owe protégés, 


not in any wa 
weaken his contact with the presi- 


dent. Frequent exchan h 
‘ion continued. ee 


More Powerful Than Brain 


ment positions are all very solidly 
founded in the Frankfurter beliefs. 
They have formed themselves into 
a select little , and althou h 
they have ‘av publicity, far 
more accom be 
marked up to i 
ve 


es as the “Anthony 
which is meant to con- 
vey that they are lawyers filled 
wee mood of reform and pur- 
1 . 

Probably, more than half of the 
Frankfurter followers now holding 
office have been sent there direct- 
ly ~by | the professor since Mr. 

oosevelt’ assumed office. Others 

itions and sub- 
endorsation 


f of thought. Lum 


i pressure 
‘| concetitration of 


two star graduates each year to 
— under the great liberal jus- 
ices, , ’ 
Complementary Thinking . 
_ Because Frankfurter is so widely 
informed, and upon such a divers- 
ity of subjects, President Roosevelt 
has referred to him as “the only 
man in the world who can give me 
mental indigestion.” Still, the pow- 
er of the professor lies in the fact 
that his mind works in very much 
the same way as does that of the 
president and the ideas of one com- 
plement those of the other. One 
of them advances an incomplete 
plan and the thought processes of 
the other will “click” almost auto- 
matically, and turn a nebulous no- 
tion into a tangible proposition. 
It been said of Professor 
Frankfurter that he is “a trainer 
ets who has made the Har- 
w School a racing stable 
for liberal lawyers.” He uses much 
the same methods in advising pres- 
idents and governors as he does as 
a masterly teacher of youth. Even 
before Mr. Roosevelt took office 
Frankfurter protégés had made big 
names for themselves. In most 
fields of law they turned out to be 
the cream of the crop and when 
need arose for lawyers who were 
both liberal and sound—for men in 
the tradition of Justices Brandeis, 
Cardoza, and Holmes, or of Frank- 
furter himself—Harvard was the 
best place to turn. 
Some of His Young Men 
In the end Frankfurter will 
to the Supreme Court if he is wil- 
ling to give up. teaching while 
President “Roosevelt holds office. 
In the meantime he is having the 
time of his life aidin 
students fo 
long believed should be done, In 
the group of “Anthony Advocates” 
are men such as: 
James, M. Landis, Federal Trade 
Commissioner, 
Thomas Corcoran, in the Recon- 
struction Finance Corporation. 
David Lilienthal, in the Tennes- 
see Valley arene 
Nathan Margold, in the Interior 
Dente 
arles E. Wyzanski jr., in the 
Labor Department. 
Herman Oliphant, in the Treas- 
Department, 
erome N. Counsel of the 
Ajtedienel Aaieeocen Adminis- 
tration, and 
Dr. Herbert Feis, who took office 
in the State De ent before 


President Roo: All the 
aa mentioned were reconimended 


Indemnity Insurance Com- | They 


the present revision of it, 
are now drafting new tax 
tion. While Congress may roar, 
and heads of government depart- 


ts and ageationyes aneneny a 
d the 80-eall Seale, Doar g° 


in for violent gymnas 
are the men who 


ALLIANCE CASUALTY | 
co 


MPANY, 
FRANK A. EGER, 
- Secretary. 
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actually re- a. 
d| writing ~ nation’s laws. 


FS 
: 
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: 
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In some Washington circles the 
view is held that Professor Frank- 
furter has made one slip, since he 
is the man who recommended Dean 
Acheson, for a time Under Secre- 

of the Treasury, for office. 


has Bul the fact is that Frankfurter 


ical pro e 
Rather run the risk of having 
any measure declared wnconstitu- 
tional—which could easily happen 
now since the — Court is 
so closely divided between Pro- 

ves and Conservatives—he 

favored making any reason- 
able compromises, In the advice 
e 


not only a “more aggressive Bran- 
deis” but also a more astute one. 

Professor Frankfurter was born 
in Vienna and brought to the Uni- 


a sroees ee oo 
post and pro 
proved tho when he ws 
ousted, since he was recommended 
as a lawyer and certainly not as 
either an economist or er, 

And even if it is true that Frank- 
furter made one slip—which is not 
conceded by his friends, including 
the president —he is in no sense 
discredited, for more than half of 


the government departments still | i 


hold to the rule that no lawyer can 
be ry tan to office unless it is 
first shown or on the Frank- 


ted States at the age of 12. He’ furter “whi 


Buying Enquiry 


Livestock Co-operative Asks for Dominion Com- 
mission to Control Marketing and Grading— 


Much of the evidence before the 
Stevens Enquiry at Ottawa that 
been presented by witnesses for 
the “prosecution” against the large 
department stores and chain organ- 
izations shows a hopeless confusion 
together in the 
same brief, without analytical sep- 
there will be allegations of 
, of dishonesty, of 
buying, of anti-social 
wealth, a de- 
cline in community life, of changin 
economic trends. There is litt 
attempt to distinguish between 
citations of ractice on the 
part of some individual buyer and 
citations of the allegedly evil effect 
on the country at large of the devel- 
opment of big business units. 

Likewise many of the witnesses 
consider anything an evil that has 
disturbed the normal routine of 
their business life, whether it be 
someone else’s wealth, someone 
else’s efficiency or someone else’s 
crookedness. This vagueness in 
the evidence makes the commit- 
tee’s task very difficult. 

The Financial Post continues its 
chronological summary of the evi- 
dence: 

Explains Stockyards Act ' 

John M. McCallum, chief of the 
Market Service, Livestock Branch, De- 
partment of Agriculture, Ottawa, ap- 

eared before the Committee on 

arch 20. Witness gave an outline 
of the operation of the Livestock and 
Livestock Products Act, first passed 
in 1917 and revised a number of times 
since then. At the present time, there 
are 12 stock yards in Canada operat- 
ing. under the act. 

if these’ yards, there are two in 

Montreal! respectively by 
the C.P.B. and the CNR. one in 
ronto owned by a limited company, 
one in St. Boniface operated by the 
C.N. and C.P. railways jointly and 
the balance in Calgary, Edmonton, 
Moose Jaw, Prince Albert and Regina 
and North Battleford, operated by pri- 
vate. companies. 

Witness explained the method of 
operation of these yards and the 
allowed charges which are filed with 
the department. There are three 
sources of revenue for stock yards, 
= wremees oe with. ne and- 

ng charge, second, yardage charges 
oat third, feed charges. 


Charges Specified 

Handling charge covers loading and 
unloading and is at the rate of $1.00 
per car for each operation. 

Yardage charges are on the basis 
of so much per head for the service 
of weighing and includes the service 
of furnishing a scale ticket on which 
is included the weight of every ani- 
mal, the price, the owner, the classi- 
fication and the buyer. 

Witness stated that yardage charges 
in Canada were comparatively small 
as against those in force in the 
United States. 

ed charges were compiled from 
the cost of feed plus $4.50 a ton hand- 
ling charge and between $10 and $1 
a ton profit. These charges were 
allowed by'the department. 

Questioned by the department re- 
garding the $10 to $12 
profit on feed, witness stated, 
this figure was originally just 
guessed at in order that the stock 
ards ney be able to make a profit. 
n practice, he understood it 
worked out satisfactorily. It was, how- 
ever, the one charge over which farm- 
ers had registered complaints, 

No Information of Prices 

The witness could not help the com- 
— -* far -* — — - —. 
ng at prices pa y ers to ship- 

rs direct to their plants. He stated 

t control of this trade did 
come under. his artment and he 
had had no reason to find out the 
method. e 

“T hope I am not p 
the trucker of livesto 
© to be tho 

said, 


owned 


a 


pe 


Sok aad 28. per cent by truck; 
pitvens d 86.6 by truck; 
salve and '2h3 sheep, O19 aad 


Yes 20, no 16. 
t 


had | had been engaged in the shi 


Stockyard Charges Under Fire 


last year. At the Toronto stock yards, 
deliveries of all species by rail 
amounted to 61:3 per cent and by 
truck 38.7 per cent.” 
Says Feed Charges Excessive 
J. E. Jamieson, chairman of the 
Committee on Agriculture and Coloni- 
zation in the Ontario legislature was 
first witness called on March 21, Wit- 
ness was not able to add much proven 
evidence to the enquiry regarding 
stockyard methods and charges. He 
stated that al] farmers answering the 
questionnaire sent out by the Ontario 
altural committee complained of 
charges for feed. Witness 
stated that the charges were at a 
minimum rate of $26 per ton for hay, 
the same hay having been sold to the 
stockyards at $6 per ton. This, it was 
agteed, was a contravention of the 
srominion Livestock Act, if it were 


rue. 
Witness stated that 99 per cent of 
the producers would favor the gov- 
ernment taking charge of the stock- 
yards and the exchange. ‘ 
Mr. Jamieson stated that the pack- 
ing houses did not enter into compe- 
tition with one another and the To- 
ronto stockyards. He instanced the 
case of a company bidding 3% cents 
@ pound for a load of cattle followed 
by a bid of 3% cents from an inde- 
endent and a closing bid of 4 cents 
rom the original bidder. But just 
befere the market closed for the day 
another representative of the original 
bidder returned the ecard for 4 cents 
and claimed the load at 3% cents, the 
second bid price. 
_ Witness stated that the $1 spread 
in price from basic hogs to selects 
was not sufficient. He said that the 
farmers found that it was not worth 
their while to keep hogs long cnough 
to make them selects, He suggested 
that the spread of $2 which existed 
up until 1928 should be returned. 


Would Cut Stockyard Charges 

Howard Fraleigh, chairman of the 
livestock branch of the Ontario Agri- 
cultural Committee, was the next wit- 
ness. Mr. Fraleigh presented a 
statement of the proceedings of the 
Ontario committee. The committee 

made a complete investigation 
into the operation of the Toronto 
stockyards. Chief recommendation 
made by the committee was that com- 
mission charges on the Toronto 
stockyards be reduced by 20 per cent 
al] round. 

Mr. Somerville then read the report 
of the Ontario Committee giving the 
results of the questionnaire sent to 
65 representative farmers, as follows: 

Are the stockyard charges for the 
following too high? 

1. Yardage—yes 38, no 8. 

2. Hay and feed—yes 59, no 0. 

8. Services rendered in unloading 
etc.—yes 24, no 17. 

Are the commission charges for 
buying and selling stock on the stock- 
yards too high? Yes 60, no 0. 

Is the service rendered by the com- 
mission firms emery satisfactory 
to the producers and shippers? Yes 


42, no 11, 

Do these charges act more largely 
than stockyard charges to increase 
direct marketings to the packers 


2| rather than to the stockyards? Yes 


30, no 9. 
Are trucks supplying a more satis- 
service than the railways? 


tion Hurts 
another member of 
slative committee was 
r. Craig stated that he 
ing of 
; e mere and rereane 
ards for yeats and was 
familiar with the conditions existing 
on those markets. 
Witness thought that the lack of 
compere buying on the Toronto 
market was chiefly the result of truck 
shipments direct to the pecking plant. 


Z. ee 


facto 


Lack of 
John A. Crai 
the Ontario 1 
then called 


He stated that 
is was the 
uld not 


ainst one another. 
he had not any proof that 
case but he felt that they 
bid against one another. 


Rancher Appears 
Rode McLeay was the next wit- 
ness on March 21. Witness stated 
that he was a rancher in Alberta hav- 
ximately 7,000 head of cattle 
aeres of ground in 
Witness made a 


colae inate 
“ed, inuiew once yack 


the framework 
the oe 


Witness recommenied that contro! 
boards be rs. 
These should 
rary am. 3 

0 powers to suspend and 
conatte hee should have power to 
force distributors and processing 
plants to place in their plants auto- 
matic scales which register and mark 
weights; provide for standardization 
of butter fat content in milk; pro- 
vide for uniformity and control 
measures throughout the Dominion. 

All dairy farmers need, witness 
stated, is the power to work out their 
own salvation within themselves. 
Witness would force all producers to 
join one association. 


G Not Recognized 

C. W. Hambly, member of the On- 
tario slature, was the next wit- 
ness on March 22. Witness complained 
that pac houses, while they want- 
ed selects in hogs, would not buy 
these selects away from the whole 
hog shipments. That is to say, they 
set the price for the shipment at so 
much a pound including the selects 
n this price. He instanced a ship- 
ment of hogs to Montreal showing 
how the bulk were sold in smal! lots 
oo aap ta but the selects were 
eft. 


Witness gave further evidence pur- 
porting to prove that while there was 
a nominal system of grading it was 
not adhered to in actual practice. 
Butchers bought different grades but 
when packing house buyers entered 
the market they wan groups not 
grades. * 

Livestock Expert Testifies 

Ingimar Ingaldson, manager of the 
Canadian Livestock Co-operative 

Western) Limited, Winnipeg, was 

e next witness on March 22. Wit- 
ness filed a brief with the committee 
giving the views of his association 
and proceeded to amplify the brief 
in accordance with the wishes of the 
committee, 

Witness gave a number of the ex- 
amples showing the proportion of the 
value of the steer received by farmer, 
packer and retailer. 

Witness agreed that the charge for 
feed at stock yards was excessive but 
that the charge for feed and yardage 
together was reasonable, “The situ- 
ation is that there is a plant there 
and if it is going to operate it will 
almost have to get enough revenue 
from year to year'to make both ends 
meet. If the feed ‘charge were cut 
down —— would find itself ‘in a 
position where there was not enough 

— to meet expenses,” witness 
3a . 

It was the opinion of the witness’s 
association that not much complaint 
could be made of the charges on the 
Winnipeg livestock yards. 

Di Delivery Attacked 

Witness felt that transit insurance 
charges were satisfactory although 
he said that the producer naturally 
wonders whether this service could 
not be rendered at a lower price dur- 
ing the present time when cattle 
prices are so low. 

Witness stated that saving in mar- 
ket charges had caused farmers to 
deliver direct to the packer. He also 
said that it would appear that pro- 
cessing houses have made a Ueter- 
mined effort during the last few 
years to have stock delivered direct 
to their plants. 

Witness stated. that it was abso- 
Tutely essential that stockyards be 
continued. Experience in ‘handling 
livestock prior to the time that stock- 
yards were created shows that if the 
supply were somewhat restricted the 
country buyer became anxious. If, on 
the other hand, the supply was plenti- 
ful, the buyer was indifferent whether 
he would purchase = livestock or 
not and the producer in many cases 
was forced to realize his livestock 
at a sacrifice price. 

ecommendations Outlined 

Outline of the chief recommenda- 
tions made by the association are as 
follows: 

(a) That provisions be made with- 
out delay for the establishment of a 

ermanent commission of three men, 

be known as “The Canadian Live- 
stock Production and Marketing Com- 
missién” to perform such duties and 
to be vested with such powers as the 
overnment may from time to time 

m necessary or expedient for the 
purpose of improving and stabilizing 
the livestock industry. 

(b) That a conference to be known 
as the Canadian Livestock Conference 
be convened by the government with- 
in the next two months and there- 
after at least;once a year; consistin 
of one representative of the livestoc 

roducers organizations of each prov- 
nee, together with two representa- 
tives of each of the following; name- 
ly, the Industrial and Development 

uncil of m Packers; the 
Railway Companies’ Joint Council; 
the Retail Merchants’ Association, the 
Consumers’ Association of Canada— 
to confer with and make recommen- 
dations to the said Commission on all 
matters of mutual interest or con- 
cerns pertaining to the livestock in- 


(c) That such commissioners be 
authorized to engage the services of 
one or more experts to act in an ad- 
visory capacity to the said commis- 
sion and to secure and to compile 
accurate data and 
services as may from time to time 
be required of them. 

Suggestions as to Procedure 

The brief of the association also 
suggested a number of items to which 
such conference or commission should 
give immediate attention. These in- 
eluded a plan designed to develop 
markets for Canadian meats both at 


a plan which would 
vestock pro- 


attended | dy 


exported; a plan 

ly as possible livestock prices; a 
to com and distribute daily, 
pe an meant eal i 
in; 


suring that all | 
* erading regulations be 
m 
* Would Direct Sales 
Elimination of direct deliveries to 


lants in the interests of 
ree etek industry as a whole is 


ne of most i rtant 
tiene by the Asseciation. It fe 


also recommended 


with- 
ed at 


that 
should | livestock be covered by # schedule of 


s 


$0 
Arts ae 


rates to deliver marked | allowance for feed and water a¢ 
‘| or to the des- ete te ee an 
ed T ‘ information be ca aes 


en increased 
include authority to 
distributors and, 


rform such other | - 
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EXTRA BIG VALUE 
for EVERY INVESTOR 


Don’t miss the remarkable. introductory offer of _ 
America’s 31 Year Old Investment Weekly. All — 
analyses are strictly unbiased. You must keep — 
financially posted if you wish to profit most from — 
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credit inflation and business recovery in 1934." ee: 


The long térm outlook for well selected stocks is 
quite favorable. Lose no time in the . 
“Big Value” coupon below with only $1 for our 
attractive trial subscription offer. 


WHICH ‘COMPANIES WILL | 


INCREASE OR RESUME 
DIVIDENDS? - 


After exhaustive studies of every’ stock on the New 
York Stock Exchange, our editors have compiled a 
comprehensive list of those issues which are likely to. 
increase their dividends or pay extras this year. 
In another list, we show companies that our editors: 
believe will resume dividends. The third list shows 
companies that may resume dividends. These are more 
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doubtful than the second list. The fourth list shows : 


preferred stocks likely to pay part or all of their back’ 
dividends this year. This Dividend Forecast Analysis 
alone should be worth more to you than the’ price of 
a trial subscription at this time. 


PROFIT BY READING 


THE.FINANCIAL WORLD  ~ 


It is a time-tested source of dependable and authori- 
tative investment information. It should prove highly 
valuable to you in the promising recovery months 
ahead. With indications that business progress over the 
next two years will likely be marked with only tempor- 
ary reverses, it is essential that you do not overlook 
the importance of having THE FINANCIAL WORLD 
guide you without even a single week’s interruption. 
A trial subscription now may help you in meeting 
today’s investment opportunities and in avoiding many 
costly mistakes. Don’t delay ordering. 


“INDEPENDENT 
APPRAISALS, OF LISTED 
STOCKS” 

‘ 


A copy of our March issue of this indispensab 
monthly stock manual is included with our $1 trial 
Offer. Besides our expert ratings on each of the 1300 
stocks listed, it gives you important statistics concern 
ing each, such as earnings (recent and past), dividend 
rate and date, capitalization, working capital ratio, @ 
pertinent comment, etc. This valuable pocket refer¢ 
ence book gives you 20,000 investment facts just 


when you want to refer to them. ‘ 


SEND ONLY $1. 
FOR ALL THIS 


(a) 4 next issues of THE FINANCIAL WORLD,“ > 
(b) “Independent Appraisals of Listed Stocks.” 


(This 52-page book shows capitalization, working. 3 | 
comiparisons, 


capital ratio, ‘dividends, earnings 
our ratings, comments, ete., on 1300 stocks)... 
(c) “10 Promising Stocks For 1934”; “How Te 
Safeguard Your Capital. Dollar 
Priced Stock Bargain.” _ re ; 
“280 Stocks Likely To Increase ‘or’ Resume 
Dividends”; “Scuttling 10,000,000 Utility 
Investors”; “300 Companies and Their Finan- _ 
cial Connections” and “Sound Investment 
Mail This “Big Value” Coupon Today ; 
eer nn nnn nr nr rere 


THE FINANCIAL WORLD 


(d) 


rah bore Ei Aa eo (Soir Mt eh a Moe a Ae RD fe OLS 5 
: ey Sa ea (eg OT Beat. : a +] 
oe " 


Devalu- 
ation”; “A Notable Stock Value” and “A Lows 


- 





+ gn western Canada, acco 


Four Western Cities 


Collect Enough Taxes | 
"Fo Pay Way In Cash 


A: H. Williamson Studies 
- Winnipeg, Regina, Cal- 
gary, onton Affairs 
‘ARREARS GROW 
But Prove Good Reserve to 
Draw From — Manitoba 


Rurals Give Astonish- 
ing Performance 


i revenues and conse- 
quent deficits of provincial gov- 
ernments in western Canada, and 
the extent of the assistance ex- 
tended by the Dominion Govern- 
ment to provinces in looking after 
relief of ee have ob- 
.scured the really creditable record 
of some of the chief eens 
ng to 

A. H. Williamson, a peas in the 
investment banking firm of Wood, 
& Co. Mr. Williamson, who 

has just concluded a tour of the 
West undertaken with the view of 
making a close study on the spot 
of ‘the situation of the various 
municipalities, reports that many 
of. the municipalities are taking 
care of their revenues, expenditures 
and general responsibilities in a 
most encouraging and competent 


manner. 

Rurals Do Well ; 
“This is especially the case with 
Winnipeg, Regina, Calgary and Ed- 
monton, whose situation I was able 
to study most closely,” stated Mr. 
Williamson in answer to questions 
from a representative of The Finan- 
cial Post. “I might add that the re- 
cords of tax collections in the depart- 
ments of municipal affairs of the 
Manitoba and Alberta provincial gov- 
' ernments indicate that most rural 
municipalities also are giving an ex- 
eellent account of themselves in spite 
of the depression, This will be con- 
sidered remarkable by most Eastern- 
ers who understand that the rural 
parts of these provinces felt the full 
severity of the depression because of 
the unexampled decline in the price 
of wheat. In Saskatchewan, where 
rural municipalities have had severe 
droughts and grasshoppers to con- 
tend with as well as the depression, 

the records have not been so good. 
“The dark side of the picture has 
been over-emphasized and I suppose 
t is natural because the financial 
6 tion of a province or m nicipal- 
ity only bepomes important news when 
it faces difficulties or a crisis. There 
is enother side to the picture, how- 
ever, and a most creditable one. If 
one boils away all non-essential fac- 
tors from the financia] statements of 
municipalities and considers only the 
revenues received and the amounts ex- 
pended for all purposes, he will find 
that on, this basis the cities I men- 
« tion are solvent, well-conducted or- 
izations and that increasing col- 
ections make their future situations 
pos. 

innipeg Had Surplus 

“In 1933 Winnipeg paid all its 1933 
expenses including $1,805,370 for 
sinking funds and had a surplus of 
$88,589 after also taking care of the 
1982 deficit of $335,527. Of that fuil 
cash contribution of $1,805,370 to the 
city’s sinking fund an amount of §$1,- 
027,000 was contributed by taxation 
and $779,000 from self-supporting 
utilities. The city’s share of unem- 
loyment relief for 1933 was $1,325,- 
B00. and this will probably be capi- 
tulized for a 15-year period with a full 
sinking fund + rage it. If one de- 
ducts the surplus earnings of the 
sinking fund, amounting to $550,000, 
from the unemployment relief expen- 
diture, it will be seen that the city 
failed by only $775,000 to pay its way 
in full for 1933 and of that $775,000 
nearly one-half was to provide for the 
deficit of 1982. Inasmuch as_ the 
securities held in the sinking fund 
have all been written down to par in 
cases where they were acquired at a 
premium and are shown at cost in 
cases where they were bought at a 
discount, there are really hidden re- 
serves as well for the city to fall back 
on.. This was a good showing in 8 
time of sub-normal business condi- 


tions. 
Regina Had $14,050 to Good 
.#In Regina the city actually took 
in during 1933 $14,050 more than was 
spent, excluding the sinking fund. It 
increased its fiabilities during the 
ear by $372,000, its bank loans go- 
ng up by $122,000 and its debentures 
issued for relief by $250,000. Cash of 
$386,050 paid into ‘the sinking fund 
exceeded these amounts by $14,050. 
As sinking fund payments were really 
in effect reducing liabilities on the 
one side while these other amounts 
increased them, it is fair to say that 
the city improved its position by $14,- 
050. The city’s situation is all the 
better in that there were expendi- 
tures of $220,000, which were not capi- 
talized, for relief in 1933. If the tax 
levy had remained the same and al! 
relief had been capitalized, the city 
would have been able on this basis to 
reduce its bank loan by $98,000 in- 
stead of increasing it by $122,000. ‘The 
total amount of debentures issued Sor 
Yelief in 5-year installments to dats 
ere $400,000. and relief costs are run- 
ning about the same as @ year ago 
Sithough merchants report some 
slight increase in businecs. 
Sinking Fund Well 
“The gross debenture debt of Re- 
ing at the end of 1933 was $16,214,- 
Fes and the net debenture debt $6,- 
531 after deducting sinking fund 
of $5,768,365 and the self-supporting 
utility debt of $6,317,489 and deduct- 
ing utilities sinking fund of $2,403,- 
506. The Utilities are paying their 
own way. The sinking fund of $5,- 
765,865 is all paid in except $165,912 
and excess snenines above the 4 per 
cent rate left in the fund have made 
an investment reserve of $350,000. In 
ears this fund has contributed 
Brie to the city. 
The city of Regina has unsold de- 
bentures of $175,000, due January 1, 
pothecated to the Bank of 
insta loan of $90,000 of 
which cash is still in hand. 
The city also reports relief works to 
the extent of $309,000 sold to the 
: Ro. on a 6 per cent basis over 
: “10 and 30 years. 

Levy eae seaeh 
“Many people wrongly conclu 
of the decision of the City of 

ry not to pay interest on its 

y on a gold basis that the city 
was in difficulties. In reality, con- 
sidered on a revenue and expenditure 
basis, the city had a surplus of be- 
tween and $60,000 in 1933. It 
the amounts owing to the 

banks and to the Public School Board 
and Separate School Board by $163,- 
O71, it paid $311,981 in cash out of 
total contribution of $423,019 to 
the ginking fund and it met all re- 
lief of 176 in cash as 
‘well. There was hot a dollar of re- 
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Elected Director 


R. 0. JOHNSON 


Partner in Greenshields & Co., to 


members of the Montreal Stock 
Exchange, who was elected a direc- 
tor of Dominion Stores, Ltd., at the 
annual meeting held recently. 


revenue among “current” and 
rears” items, the vital thing is the 
amount of cash actually collected as 
compared with the city’s requirements 
as shown.in the tax levy. The total 


ONTARIO HOUSE - 
NOT TO REMOVE 
“GUEST” CLAIMS 


” 
ici i a 
Legal Committee Decides 
Not to Change Law This 
. Session : 


PUBLICITY URGED © 


Feel Remedy for Automobile 
Passenger Liability Not 
Yet Clear 
Cut 


No action will be taken this year 
by Ontario in respect of the con- 
‘tentious “automobile . passenger 
hazard” as a result of a recom-. 
mendation brought down this week 
by the legal bills committee and 
tabled in the provincial house. 

The decision of the committee to 
give the question a hoist as far as 
the current session is. con 
comes as something of a surprise 
and. means that automobile imsur- 
ers in the province will still need 

carry “guest” protection cover- 
age if they wish‘to insure them- 
selves against a claim for damages 
being brought by a passenger or 
third party. The suggested amend- 
ment to the Ontario Highway 
Traffic Act would have freed the 


ity in respect of third party claims 
—a step which has already been 
taken in at least one province of 
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|Leading Life Companies 
~ 3 Times Normal «= 
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-Non-Par Volume in 1933 


Confederation Life Has Highest Ratio While Manu-| plans, notably,» more fe 


facturers Life Leads in Total Non-par Sales 
-- — Special Post Survey 


A further marked trend toward 
non-par business on the part of 
insurance 


life 
com: ee OTe ee 
special analyse of figures can 


survey is based on data supplied 
to The Post by individual compa- 
mere? ae My a= 
com ness 
leuaenivs of companies which 
write either entirely non-par or 
entirely a participating business) 
that almost 30 
ener ee ddientinn taal. “te 
on a non- . The 
significance of this ratio is indic- 
ated by the fact that only about 10 
per cent of th iness force 
of these companies is on a non-par 
basis. In other words, during 1933, 
approximately three times the 
normal volume of non-par business 
was written by leading life compa- 


“ar- | automobile owner from any liabil-| nies in Canada. 


Although the 1933 data covers 
the experience of some 21 compa- 
nies, comparable figures for 1932 


tax levy was $3,842,968 and actual | the Dominion, namely New Bruns-/ in respect of non-par business is- 


cash collections were $3,638,462, a 
shortage of $204,506. 

Net Improvement Exceeds Million 

“Calgary reduced its debenture 
debt in the last two years by $4,- 
134,777, paying off debentures in 1932 
through the sinking fund to a net 
total of $1,462,658 and in 1933 by 
$2,672,119. Total amounts owed the 
banks and school boards were reduc- 


ed from $3,157,750 to $2,994,679. The | tended and endorsed to cover this volume of non- 


net capital debt was reduced in 1933 
from $17,752,845 to $16,662,428, The 
city’s sinking fund had an actual 
shortage at the end of 1982 of $921,- 
840 and at the end of 1983 of $914,- 
685 and with this slight improvement 
sinking fund reserves stood at $9,- 
658,757. 

“At the end of 1932 the city of Cai- 


wick. ’ 
Driver Now Liable 

As the law now stands, the owner 
or driver of an automobile is liable 
for any loss or damage resulting 
from bodily injury to or the death 
of a gratuitous passenger or 
“guest.” Prior to Jan. 1, 1934, the 
motorist could have his policy ex- 


“passenger hazard” liability for an 
additional premium of 50c. per an- 
num. Effective January 1 the ad- 
ditional premium has been in- 


creased $2. . ; 
However, data compiled by the 
rvision of 


companies under the su 
the Ontario Insurance Department, 


sued during the year are only avail- 
able for 10 companies. For these 
10 companies, however, an 
increase in non-par sales amount- 
ing to 2 per cent took place as 
compared with a decrease in the 
volume of ordinary business of 
nearly 10 per cent. All but one of 
the 10 companies showed a higher 
t business in re- 
lation to total, business, than was 
the case in 1932. 
Manufacturers Sells Most 

In actual volume of peneger ord- 
inary business issued, .Manufac- 
turers Life shows the highest total 
for 1933 with $20,757,000. Confed- 
eration Life is a close second with 


gary owed $2,675,506 on revenue ac-| indicates the cost to the companies | $20,067,000. Conference Life rank- 


count and. at the end of 1933 $2,934,~ 
444, Cash available in the meantime 
increased from $1,671,785 to $2,043,- 
027 so that the deficit was reduce 
from $1,003,721 to $891,417, an im- 
provement of $112,304. Tax sale lands 
held increased by $66,913 to $3,627,- 
277. All these factors brought about 


a net improvement of $1,269,634, not | 
including utilities except waterworks. panies’ during 1934 about $400,000 . 


Edmonton Does Well 

“The city of Edmonton improved 
its position by $190,203 in 1933, a very 
satisfactory showing in an exceeding- 
ly difficult year with primary prod- 
ucts low and unemployment needs 
high. The 1933 tax levy was $4,136,- 
082, including the total contribution 


is nearer treble than double $2. 
Thus further sharp increases in the 


4|premium rate for this passenger 


azard endorsement appear inevit- 
able if the liability presently im- 
posed by law remains unchanged. 
Even at $2 the motorists of On- 
tario will pay the insurance com- 


(assuming 200,000 private passen- 
ger car owners insure) for protec- 
tion against these “guest claims.” 
If the proposed amendment had 
passed, the motorist would ho 
longer be liable to his gratuitous 
passenger; there would be no 


Non-Par Ordinary Business Issued by 


20,756,857 
20,066,789 
15,193,797 
12,520,952 
6,910,045 
6,594,398 
6,028,568 
4,933,875 
4,053,997 
3,030,453 
2,789,937 
2,311,000 
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to the sinking fund of $830,029 and | “Jiability” and hence no demand or | Northern 


the city’s proportion of $129,135 ex- 
penditure for relief which was paid 
during the year. Tax collections, in- 
cluding $3,069,337 for 1933 levy and 
$676,868 on arrears, made $3,746,206, 


necessity for “insurance.” 
Claims Now Segregated 
Passenger claims have been seg- 
regated from “other claims” since 


Mutual Relief ......... ° ¥, a ° 


Seve rele * eee eeereeeeeee seeeem 
Prudential Assurance 
Commercial 


or 90.6 per cent of the total levy for| January 1, 1932. When the new! west. Empire 


the year. The City therefore collect- 
ed all its cash requirements except 
$889,826, and if one credits the amount 
of $830,029 paid into sinking fund the 
city improved its position in 1933 by 
$440,208 in cash. » 


Uniform Insurance Act became ef- 
fective September 1, 1932, reliable 
data as to the cost of passenger 
claims was not available and for 
that reason the premium rate was 


Saskatchewan 


his ‘host’ might put him, merely be- 
cause he accepted an invitation to 


“The total cost to the city of un- | fixed at the nominal figure of 50c. | ride in a motor vehicle with his host. 


employment relief was 


$379,135, and | Last autumn the complete data for | “Your committee therefore does not 


of this $129,185 was included in the|the full year 1932 reviewed as of | feel it is warranted at the present 


tax levy and the remaining $250,000 
capitalized. This latter amount brings 
down net improvement to $190,203 as 
stated. 
Retiring Debentures 

“During the year the city sinking 
fund retired $6,278,104 of Edmonton 
debentures, making a total of $10,- 
290,794 in the last five years. In 1934 


July 1, 1938, became available and 
indicated that passenger claims in 
1932 were 29.5 per cent in amount, 
and 23.5 per cent in number of, 
total claims. Assuming the expense 
oading approved by the late. Jus- 
tice Hodgins who headed a Royal 
Commission to investigate the auto- 


time in approving Bill No. 78 and 
thereby recommending that the com- 
mon law right of action by a pas- 
senger be abolished.” 
Alternative Suggestions 

“Several alternative suggestions 
have been considered, among them 
being: 

in the 


“(a) Reduction amount 


a further amount of $1,100,000 will be | mobile business in 1930, the data| which as/a maximum a passenger 


retired of which $600,000 are already 
held in the sinking fund. The city’s 
situation is further improved by the 
fact that tax collections in January 
and February of 1934 exceeded collec- 
tions for the same period in 1933 by 
$107,531 and that the net profit in 
operation of public utilities, after de- 
preciation, interest and sinking fund, 
was in 1933 the largest in the his- 
tory of the utilities. It was $750,363 
as compared with $707,810 in 19382. 
Manitoba Rurals Excel 
“The record of Manitoba rural 
municipalities as shown by reports 
to the Department of Municipal Af- 
fairs is remarkable. The total tax 
collections in cash of all rural mu- 
nicipalities from current taxes and 
arrears together were in 1933 103 per 
cent of the 1933 total tax levy. . 
“So far as Alberta rural munici- 
palities are concerned, two were in 
actual legal default at the end of 
1933: Keoma No. 249 for $2,500, and 
Bertawan No, 271 for $1,308. 4 
“With every year of the depression 
that has elapsed, the municipalities 
have had arrears from which to col- 
lect, and they are al] looking forward 
to repeating the performance of 192 
and. 1924, when recovering from the 
| post-war depression. Then they were 
able to collect in some cases as high 
as 10 per cent in excess of the tax 
levy for each year, that is, 10 per 
cent more than the amount required. 
The tax arrears are proving a real 
reserve to draw from.” 


Canada Bests 
U.S. in Recovery 


Says N.Y. Firm 


Business recovery in Canada has 
been sustained better than in the 
United States, and, coupled with 
more conservative political admin- 
istration in Canada, “would seem 
to represent a compelling argu- 
ment” for more American invest- 
ment in the Dominion. This is the 
conclusion reached by Calvin Bul- 
lock, ‘New York, in a study of 10 
comparable indices of business in 
Canada and the United States. 

Summary of the study states, in 


“Of the ten curves of economic 
activity surveyed, ... nine have shown 
reater actual improvement in the 
minion. The one exception, build- 
ing construction, has been so greatly 
affected in the United States by gov- 
ernment financed public works as to 
make a satisfactory comparison im- 
possible. The United States . .. has 
undertaken a great social and eco- 
nomic experiment toward what is 
termed a “planned national economy.” 
The substantial sacrifices and costs 
involved in the execution of this new 
theory of economic control have been 
excused on the basis of the results 
achieved to date. The Dominion of 
Canada during the same period, with- 
out incurring either the sacrifices, 
both social and business, or the tre- 
mendous expense already realized in 
the ee aon has ee a 
degree of economic recovery already 
more than oveliieg that of her 
neighbor to the south.” 


70 justify a premium rate of 

The increasing cost of guest 
claims has become one of the major 
problems of the automobile insur- 
ance business. Some jurisdictions 
have attempted to mitigate the prob- 
lem by enacting legislation declar- 
ing that the owner or driver of an 
automobile shall be liable to a gra- 
tuitous passenger only in the event 
of “gross negligence amounting to 
wanton and wilful misconduct.” 
Nova Scotia has adopted such a 
provision as part of its new Motor 
Vehicle Act. 

According to officials of the On- 
tario Insurance Department the 
consensus of opinion is that these 
enactments have not operated to 
solve the problem or aeeeeege 
collusive claims. Apparently the 
owner or driver of a motor vehicle 
who is insured and who is prepared 
to-admit ordinary negligence for 
the: benefit of his friend the in- 
jured passenger or guest (so long 
as the insurance company pays the 
bill), is just as willing to admit 
gross negligence or wilful and wan- 
ton misconduct to serve the same 
humanitarian end. 


- Reason For Stand : 

The reasons given by the Ontario 
lega! bills committee for not report- 
ing this legislation this year are as 
follows: , 

“The evidence is abundant that 
claims for damages presented by gra- 
tuitous passengers against the own- 
ers or drivers of motor vehicles have 
reached proportions of a somewhat 
amazing extent. 

‘In Ontario perhaps only 50 per 
cent of owners or motor vehicles pro- 
tect themselves against public lia- 
bility risks in the operation of their 
vehicles, but when the statistical 
records are examined it is found that 
of all public liability claims placed 
before insurance companies by in- 
sured owners nearly one third of 
them are ane in respect of injur- 
ies to gratuitous passengers. 

Too Much Collusion 

“The facts establish clearly that 
in too many instances collusive 
claims are being made by passengers 
solely by reason of the owner being 
insured, and it is the growth of that 
class of claims which has very largely 
created the abuse, although there are 
some instances where gratuitous 
passengers have preferred unmerited 
claims against an uninsured owner. 

“When the position and rights of 
a gratuitous passenger are considered 
there are strong reasons to be ad- 
vanced for depriving 
right of action agafnst 
driver of the motor vehicle in which 
he was riding. Generally speakin 
it is not easy to see why a ‘gues 

should seek to sue his ‘host’ because 
of any injury he may sustain through 
some oot of his host. 


any Arise 

“But to abrogate the common law 
and deprive a passenger of all claims 
for damages against an owner or 
driver of a motor vehicle would un- 
doubted! eliminate meritorious 
claims, because there are occasions 
when a ‘guest’ could not be said to 
have assumed all the risks to which 


might recover by way of damages; 

(b) Reduction in the maximum 
amount of passenger risk insurance 
which could be obtained; 

“(c) Elimination of passenger risk 
insurance; 

“(d) es a law that passen- 
gers assume all risks of the journey, 
unless they prove conclusively that 
the. particular risk which occasioned 
the accident was not among those 
aséumed; 

_“(e) Limitation of a passenger's 
right of recovery to cases of gross 
negligence or criminal neglect. 

Experience Insufficient 

“Your committee finds that in some 
of the other provinces and jin some 
of the United States legislative 
action ofecting seapenger claims has 
recently been en or is now being 
put into effect. Sufficient time has 
not elapsed to determine, which if 
any, of the remedies adopted or being 
adopted will prove salutary to remove 
the abuse which has arisén. 

“The matter is one which requires 
very careful study and consideration, 
and the opinion of your committee is 
that while the introduction of the 
bill is timely and will serve a very 
useful purpose in directing public 
attention to the need of correcting 
the abuses and evils which have 
arisen, it is not sufficiently clear as 
yet which method or remedy is the 
aor one to apply to eradicate the 
evil, 


COMMERCIAL LIFE 
TO RAISE DIVIDENDS 


Improvement in Financial 
Position Reported for 
1933 


A smaller volume of business writ- 
ten, and in force, and an improvement 
in financial position is reported in 
the annual statement of the Commer- 
cial Life Assurance Co. of Edmonton 
received recently. Total business in 
force ae ahs 8 oo nee while 
new business issue net) in 19 
was $921,886. ‘ ‘ 

According. to J. W. Glenwright, 
managing director of the company, an 
increase in dividénds to policyholders 
is planned for 1934 although the fina! 
scale is not yet completed. 

Total assets are higher by $32,000 
and provision is made in the balance 
sheet for a shrinkage in investment 
values of $88,000. In addition the com- 
pany has been able to increase free 
surplus to $104,000 as compared with 
$69,000 a year ago. This is éxclusive 
of Bee ase capital of $147,000 and 
$47 arecenenee for deferred divi- 
dend policies. 

Attention is drawn in the annual 
eport of the managing director to 
the reduction in expenses of adminis- 
tration which have been cut from 

143,000 in 1928 to $86,500 in 1933. 

© 1932 Te was $87,300. Total in- 
come for the year was $10,000 lower 
at 000 whil 
holders increased to > 

Comparative figures fobows 


New bus. paid for .. 
Ins. in force 


4,507 | Total assets 
68,886 | Net profit ..scsccccee 
191,119] Surplus. 


to Ni 
Non-Par Business Issued (Net) Issued or Paid Bus. in Force 
1933 1982 1933 1932 


e payments to policy- | » 
$233,000 


Typical of the change made 
See balotion, chewleu (or ett sad 

&. ; old a 
new figures for ‘an enemy life 
povey <2 oes = As a rule: the 
argest differences occur in. earlier 
years and from the 10th year on- 
ward to the 20th the guaranteed 
—— approach the former scale of 
V Cosh Surrender Values (Ordinary Life, : 


Value at end Old Val. New Val. 
of $ $ 


ard 29 21 
5th year sereeeeeeree & 63 52 
10th year Peres ereere 136 


15th 2a 231 
20th yea 2.22.52 


ed second as far.as The Post fig- 
are a 

ar ithat time London Life showed 
" near remembered, however, 

It be , 
that these data do not include fig- 
ures for Sun Life or Great West 
Life—both of which are reputed to 
have sold a volume of non- 


241 


A 329 
The increase in cost of the de- 
ferred annuity plans is in part off- 
set by the fact that the computed 
values in the new contracts are 
higher than in the old. Compara- 
tive rates for a deferred annuity of 

$100 a month commencing at a 

60, in the old and new rate boo 


follow: 
Deferred Annuity Rates ($100 a month 


cing age 60 
Beginning Old Prem. New Prem. 
at age Rate Rate 


these com 
interesting that since the gz 
of 1931, the Great West in- 
creased the ratio of non-par busi- 
ness in fo to total business in 
force from 12 per cent to 18.2 per 
cent. The corres figures for 
Sun Life are 6.5 per cent and 7.6 
per cent. 

Confederation Ratio Hi 
_ wauerely the sharpest 

non-par ordinary sales during 
1933 is shown by the Confederation 
Life figures. ese reveal that in 
1933 that company wrote 61.5 per 
cent of its total comnnee Resineey, 
on the non-par plan. , — 
ponding & year ago was *Y.‘'company, two considerations 
eal Pa togal bostuens tt So prompted the increased rates for 


tment policies. First, the low- 
only 18 per cent of the total to be| "s* : 
one nen-pak lek. er trend in interest rates and sec 


t it 
Mutual of Canada still retains ee eee a Lan 


nuitants. No incre 
its reputation as a major distribu- aa “f See taal 


made in premiums for ordinarw in- 
ter of participating business having|surance involving as they do a 
in its volume of non-par 


smaller investment element. ‘The 
business to only 5.1 per cent o 
total business issued as compared February Sales 


with 3.4 per cent a year ago. Im- 7 
Life Insurance 


perial Life decreased sharply its 
volume of non-par basiness in 1933, 

Up 2.5 Per Cent 
Ordinary life insurance sales in 


the total issued being only 14 \per 
cent of total business issued against 

Canada showed a nice gain in Feb- 
ruary according to figures. pre- 


30 per cent in 1932. 
pared by the Sales Research Bur- 


omparative figures compiled b 
The Financial Post as far oa cher 

eau of Hartford. The total for the 
month was $29,493,000 represent- 


are available follow: 
Leading Canadian 
ing a 2% per cent increase as com- 


1 
a % % ared with the same month a year 
16,981,829 . 3 187 B z 
17,052,852 
17,387,546 
* 9,678,275 
5,695,535 
7,829,276 


$ 
269 
365.50 
610 
763 


eeeeeetoee 


30 
35 
40 
45 


293 
391 
542.50 
791.50 


According to an official of the 


Ratio of Non 
Ratio Business in 
‘ew Bus. Force to Total 


aes with January figures. 

e compilation is on the, new 
revised basis which includes 19 
companies having. in force at the 
beginning of the year, 91 per cent 
of the total business in force in 
Canada, 

Gains and losses in the various 
areas, as compared with the same 
month a year ago, were evenly di- 
vided, increases being reported 
from five areas and lossés from 
the same number. The gains show 
Ontario, with sales of $12,690,000, 
was up over four per cent, as com- 
pared with the same period last 

* |year. British Columbia was up 
nearly 8% per cent, and Alberta, 
seven per cent; while in the Mari- 
times, New Brunswick showed a 
remarkable increase of nearly 35 
yer ote and Nova Scotia 15 per 
cen 


SAY CUT IN RATES 
MUNICIPAL TAXES 
AIDS COLLECTION 


Toronto Relief Funding 
Criticized as Increas- 
ing Taxes 


Reduction of municipal taxation, 
if sufficient checks growth of tax 
arrears. This is the conclusion 
reached by the Citizens’ Research 
Institute of Canada from exper- 
ience of Manitoba municipalities, 
The Manitoba figures are cited as 
an example for the City of Tor- 
onto to heed. 

Experience in Manitoba is sum- 
marized by the Institute as fol- 
lows: 

Manitoba Municipal Taxes 


Rural Vil- 


18 
26.4 
25.4 
13.1 
4 
32.6 
17.2 
18.6 


7,925,793 
2,154,167 


727,857 
967,516 


meortemecersters 6s 
SIwSSSape ee were 


ts 
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Insurance 
Problems 


Insurance questions of 


this column. enqu 

answered by mail. A three-cent stamp 

— be enclosed to cover a direct 
ve 


‘Yommercial Travellers Ass’n 

I am concerned with the standing 
and financial position of the Cana- 
dian Commercial Travellers Associa- 
tion. I.hold a policy with them which 
I have had for a great number of 
years but I no longer have use for 
the privileges of membership in the 
organization other than represented 
by my policy and I am uncertain 
whether or not to continue my pay- 
ments. 

The Commercial Travellers As- 
sociation of Canada has been or- 
ganized as a fraternal association 
since 1874 and has been operating 
under a federal license since 1922. 

Examination of their latest pub- 
lished figures in the official blue 
book of the Federal Insurance De- 
partment indicates that they have 
a good surplus over liabilities. Fig- 
ures are for the year ending No- 
vember 30, 1932, and show a sur- 

lus of $268,000 as compared with 
otal admitted assets of $3,265,000. 
In addition, there is a special re- 
serve of $75,000, 


This report also carries a signed 
statement by the company’s actu- 
L. K. File, who is also \as- 
te actuary of the Canada Life. 
In conclusion this report states: 
“The funds of the association ap- 
pene to mortuary benefits at 
e date of valuation together with 
the contributions’ thereafter to be 
received from members according 
to the scale of rates in force at 
that date, are sufficient to provide 
for the payment at maturity of all 
the seeckennr obligations of the as- 
sociation without deduction or 
abatement.” 


There would seem to be no reas- 
on for you to be concerned regard- 
ing your policy in this organiza- 


Better Year Shown 
By Fire of Canada 


Improvement in loss ratio and a 
net increase of $61,200 in surplus is 
reported for 1933 by Fire Insurance 
Co. of Canada. 

Total assete are slightly higher 
than a pene age although chief items 
show little change from 1932. In- 
vestment securities which constitute 
the major item at $1,070,000 are 
valued on the basis authorised by 
the federal insurance department. In 
addition to a contingency reserve of 
$25,000, surplus account now stands 
at $379,000 over and: above paid up 
capital of $425,000. 

Gross premiums written (after re- 
betes and St geinede were lower 

woene’ a . Expense ratio 
was slightly higher at 41.6 per cent. 
Comparative figures follow: 


to 
102.41 99.35 89.25 78.25 


Tease, 

In Toronto, the bureau shows 
that funding of unemployment re- 
lief has apparently reduced cur- 
rent taxation in 1933 and 1934. But 
even with the use of this exped- 
ient, Toronto taxes have not been 
reduced sufficiently to check the 
increase in accumulated tax ar- 
rears, These have risen from $5,- 
496,762 at Jan. 1, 1930 to $12,065,- 
416 at Jan. 1, 1934, it is shown. 

Total taxation arising from cur- 
rent expenditures in 1934 will be 
$33,929,749, according to the In- 
stitute’s calculations, This figure 
is reached by including future tax- 
ation that will arise from funding 
relief costs. On this basis, taxation 
growing out of the 1934 Toronto 
budget will be $3,523,130 greater 
than in 1930, although assessment 
on population have increased but 
ittle, 

_ The institute foresees future dif- 
ficulties for Toronto taxpayers if 
there is not radical change soon 

e in some important phases of 
the city’s financial policy. In this 
connection, it is noteworthy that 
several authorities consulted by 
The Firiancial Post are in agree- 
ment that relief expenses cannot 
be considered entirely tempo 

costs, and that Canadian waniel 
lities will have the greatest dif- 

ieulty in ridding themselves of a 
substantial part of this outlay even 
if business activity is restored. 
They believe relief expenses are 
here to stay, 


Mutual Life of Canada 


Has Large Bond Holdings 


The annual report of the Mutual 
Life of Canada shows 40.2 per cent 
of its total ets to be invested in 
bonds and debentures. The rre- 
sponding figure of bonds and de- 
bentures in relation to ledger or in- 
vested assets is 42 per cent. 

An unfortunate qvanb ical error 
g| Shows this latter re at 32 per 

ont ss on wonpel [onthe 

nsurance, made by The Financia 
Post in ites March 17 issue. 


Loss ratio shStnabeans 


ago and a gain of $1,500,000 as| sent. 


“The more important considera- 
tions leading to the reduction in cash 
values were the, maintenance of 

ty ‘between continuing and dis- 
continuing policyholders and the 
aualdenns s es costs to the in- 
suring public. @ company agrees 
with the opinions expres by the 
committees of actuaries appointed by 
the Actuaries’ Club of 
American Institute of Actuaries to 
the effect that the companies have, in 
recent years, shown too great liber- 
ality in increasing surrender values 
and that present day cash values fre- 
quently exceed the equitable share 
to. which the discontinuing policy- 
holder is entitled. 


“Briefly, the principle involved is 
that the discontinuing policyholder 
should. not receive a surrender value 
greater than the return of his con- 
tribution to the company less his 
share of the mortality costs and the 
expense of placing his policy on the 
books and maintaining it in force. In 
addition to this point of equity, the 
company agrees with the further ob- 
servations of these committees to the 
effect that too high surrender values 
will seriously uce the investment 
earnings of the companies. 

“The continuation of high cash 
values necessarily involves a high de- 
gree of liquidity through a larger 
proportion of short term highly liquid 
securities and cash. As long term in-. 
vestments and mortgages have al- 
ways constituted the bulk of insur- 
ance ' companies’ holdings, such a 
change in policy would definitely in- 
volve lower interest earnings and 
consequent higher cost to the insur- 
ing public. The alternative of main- 
taining a very high free surplus would 
likewise incréase the cost of life 
insurance.” 


Life Insurance 


(A) By Months, 1932-34 
f 1932 — _ 


Jan. 22055. 39,289,000 31,114,000 27,925,000 

Feb. ..+.+ 40,636,000 eats 29,493,000 
«+ 39,858,000 32,046, 

«ees 35,922,000 31,666,000 

ay 33,653,000 32,938,000 

June ..++++ 43,912,000 35,217,000 

July ~+e+0+ 36,720,000 33,006,000 

Aug. ooo... 31,138,000 30,846,000 

27,974,000 28,335,000 

«ses 32,918,000 34,534,000 

e  eteee 37,417,000 82,067,000 

, 32,852,000 41,481,000 


centre 
Settee 
eerere 
eeetes 
steeee 
eeeere 
eeeree 
werree 


eePeee 


and Newfoundland 
Feb., 7 Feb., 1933 i 


1,178,000 1,097,000 1,105,000 
1,984,000 1,783,000 1,808,000 
1,500,000 1,665,000 1,508,000 
893,000 662,000 828,000 
.105,000 961,000 833,000 
+ 12,690,000 12,163,000 11,209,000 
71,000 116,000 106,000 
8,972,000 9,130,000 9,346,000 
930,000 956,000 983,000 
225,000 243,000 199,000 


Total .. 29,493,000 28,776,000 27,925,000 


Total sales: Ist\2 mos., 1934 ... $57,418,000 

Ist 2 mos.,'1933 ... $59,890,000 
Decrease for year, to date, 4.1% $2,472,000 
Increase, Feb. ’34 over 

Feb., °83, 214% 

*New paid for ordinary business by 19 
companies having in force at Jan. 1, 1934, 
91 per cent of total business in force in 
Canada. inelude both Canada and 
Newfoundland and are prepared by Sales 
Research Bureau, Hartford, Conn. 


Occidental Life Reports 
Paid-for Business Gain 


Paid for business of the Occidental 
Life in Canada in 1933 amounted to 
$485,400 as compared with $296,000 
in the previous year, according to an 
exclusive statement obtained by The 


‘| Canads 
‘of 


~ March 81, 1934 


Post from the compan 
in foree in the Dominieg 
from $8,162,196 to 
) to heavy surrenders 
All business written by 
Occidental Life Insurance Co, in 

is ordinary. 

a assets in Canada at the ena 
1933 amounted to $652,455 of which 
$629,888 consisted of government and 
ment guaranteed bonds held 
y the Receiver General for the pro. 
tection 6f Canadian policyholders 


res show a slight dec|i 
from the end of 182, . oe 
anadian policyhold. 
ers dori 1933 amounted to sizes 
making the total so paid since ip. 
corporation $842,427. 


Traveler Insurance Cos. 


Have Large Stake in Canada 
Statement of condition of the 
Travelers companies as at the end 
of 1933 shows the three component 
companies to have on deposit in 
Canada, bonds with a par value of 
$20,027,000 plus $3,720,000 loaned en 
Canadian policies, to cover total Can. 
adian liabilities of $20,309,000. 

The Travelers also report that tota! 
holdings of Canadian bonds (govern. 
ment, provincial and other) for de. 
posit and investment purposes, 
amounts to $72,300,000 of which $29: 
100,000 is invested in Dominion goy. 
ernment bonds; $28,145,000 in pro. 
vincial bonds and the remainder jp 
other Canadian securities. 


‘\ 4 
SECURITY 


Dictionary meaning—"T hing 
That Guards or Guarantees. 
A Deposit as Pledge for Ful- 
flment of Undertgking.” 
See epi ot ve 
GUARDED and GUARANTEED 
their savings by helding a Con- 
sumers Savings Certificate. 


2/ The Company DEPOSITS AS 
a PLEDGE FOR the FULFIL- 
MENT OF its UNDERTAKING 


times exceeds its liabilities to 
deposi 


tors. 


$25.20 for 240 months 
produces $10,000.00. 


Consumers finance Ltd. 


TORONTO OTTAWA 
159 Bay St. 107 Sparks St 


ate ETT Lolo b 4 


Strengthe 
Stability 


Assurances in Force (Dec. 
31, 1933) ....$518,521,336.00 
Assets $138,912,508.00 
Surplus Funds and Contin- 
gency Reserves $11,917,520.04 


A Purely Mutual 


Company 
. Every dollar of surplus 


for future distribution. 


MUTUAL LIFE 
Assurance Company 
OF CANADA 


HLAD OFFICI WATEHNLOO.ONT. 


“Canada’s Largest Fire Mutual” 


The WAWANESA MUTUAL 
INSURANCE CO. 


HEAD OFFICE—WAWANESA, MAN. 
Operating in Quebec, Ontario, Manitoba, Saskatchewan, inne and 


British 


FIRE Ww ‘ORM 


INDST SPRINKLER LEAKA 
LIABILITY DOCTORS AND DENTISTS LIABILITY 


Columbia 
AUTOMOBILE 
PLATE GLASS 


Insurance in force }............0.cceees Socket eves’, over $243,000,000 


APPLICATIONS FOR 


AGENCIES IN ALL PROVINCES 


Eastern Offices: 341 CHUKCH ST., TORONTO 


WRITING FIRE AND AUTOMOBILE 


Rel. 


A i aes T ASSETS 


461644910 


ALL POLICIES NON-ASSESSABLE. PAYING 
DIVIDENDS RANGING FROM 20% TO 30% 


A MUTUAL COMPANY 


NORTH 
AMERICAN | 


Head Office: 
Toronto, Canada 


Solid as the 
Continent 


LIFE 


ALE PROFITS FOR POLICYHOLDERS 


Sound Management 
For Sound Insurance 


Fon 49 years, through 


upheavals, this Company has adhered to its original sane, 


conservative business policies 


providing unfailing se- 
curity fos policyholders and prompt settlement of claims. 


Reinsurance 


through Lloyds of London, England, and 


a deposit with the Federal Government are still further 


security, 


Ce 
PORTAGE LA PRAIRIE 
? Mutual Insurance Company 


Eat. 1884 _ Portage la Prairie, Man. 
Fire - Automobile - Burglary ~ Windstorm - Plate Glass » Sprinkler Leakage 


TORONTO VANCOUVER 


EDMONTON MONTREAL 
ot 
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Federal Ba 
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the salaries of bank of 
maximum set by the | 
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ister of the country. 
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be restricted to not mor: 
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as it mi seem sinc 
years, 1 2, the Can: 
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93 per cent per year 
holders’ investment. A 
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Fas exchanges r 
practically the posit 
last week in this columr 
week ended March 26. 
within the gold bloc br 
den drain of gold from 
on rumors of devaluat 
Swiss franc. This has been « 
ally denied. - Temporarily 
the effect was to raise F: 
to the best.level since An 
yaluation was announced 
settled down in their forme 
when the flurry passed. 
FOREIGN EXCHANG® 
New York Fands 


High Low High 
(Premium) Pr 


5 
20 ees 
21 wcrc 
22 ..e 
23 nse 
24 wees 
26. ) 3 


STERLING, FRANCS AND 3 
Close: Demand in New Yeo 
Sterling Fran 
$0.03918 


26 nndsvn 510% 


Gleses Demand in Tor st 
' Sterling Frar 
$4.866 $0.63918 
cevece 5.11% 

eeeeee 6.1146 

eevese 6.1145 

eereee 5.10% U0 me 
eooves 5.10% 0.065 


seee 5.10% 


Reichsmarks Beige 
$0.238 $0.139 
coceee 0.3963 
eaccee 0.3973 0.2 
ecoces 5.3986 


-065* 
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eros 


Quarterly Returns 
* For Agents’ Bal 
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Bank Salaries On The Carpet 
HE deliberations of the Stand- 
jo Committee on Banking and 
Commerce may later include the 
subject of W paid rd the ape 


notice 
endment to the 


de in subsection 

n 
— the pill which provides that 
“officers, clerks and servants may 
be paid such salaries and allow- 
ances as the directors.......con- 


: ssary.” 
sider nece aw ‘fe 


Amendments to Bill 18 

HE proposals made by members 
T= the Federal Banking and 
Commerce Committee to amend 
Bill 18, an act respecting Banks 
and Banking, aré numerous and 
many, to say the least, = 
sent a peculiar viewpoint, e 
there is no need to treat many of 
the suggested amendments serious- 

it is curious that some people 
believe that the Canadian 
system can be strengthened by per- 
mitting only British subjects usually 


resident in Canada to hold shares of b 


the Canadian banks or by limiting 
the salaries of bank officials to a 
maximum set by the amount of 
money that is paid the Prime Min- 
ister of the country. 

The proposal that bank dividends 
be restricted to not more than 6 per 
cent per annum is not so drastic 
gs it might seem since, in the 10 
years, 1923-32, the Canadian banks 

aid in dividends an average of 


5.93 per cent per year on the share- | }, 


holders’ investment. As is pointed 
out ia the report of the Macmillan 
Commission consideration should 
be given to the agount of return to 
be secured from other types of in- 
vestment, the fact that there is a 
double liability clause and that 
there should be, from time to time, 
a ready flow of money available for 
bank capital. 


OREIGN exchanges. remained. in 
practically the position sketched 
last week in this.column, during the 
week ended March 26, . Nervousness 
within the gold bloe. brought a sud- 
den drain of gold from Switzerland 
on rumors of devaluation of th 
Swiss franc. This has been emphatic- 
ally denied. Temporarily; however, 
the effect was to raise French francs 
to the best level since erican’ de- 
valuation was announced. Currencies 
settled down in their former positions 
when the flurry passed. se 
FOREIGN EXCHANGE 
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Close: Demand in New York 


Sterling Francs Lire 
Gold par $4.866 $0.03918 $0,0526 . 
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Close: Demand in Toronte 


Sterling Francs _ Lire 
Gold par —«$4.866 . $6.03918 . $0.0528 
Mar. 20 ...00. 5.11% 0.0659% 0.0859 
Mar. 21 .ecsee 5.1144 0.0661 -0859 
Mar. 22 eoesee 6.11 
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Mar. 26 
Quarterly Returns Urged 
For Agents’ Balances 


Recommendation that all provinces 
of Canada compile as from June 30 
next, a quarterly return as to all 
agents’ balances overdue, was made 
recently by a special committee ~ 3 
resentative of insurarice interests in 
Ontario and Quebee The commi 
was appointed following a resoluti 
passed at the annual meeting of the 
Association of Superintendents of In- 
surance of the Canadian provinees 
and was representative of -all -inter- 
ests concerned, in the two provinces. 

The committee plans to, meet again 
Prior to the 1934 conference of pro- 
Vincial superintendents when it hopes 
to have availeble the results of the 
recommended quarterly returns. 
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in January Evidence on Government. Guarantees on Wheat 


While bank debits in February 
represented an increase of 14.2 
1983, the, ve, Volume in Fedruary, 
1983, the adjusted in- 
dex “of 82 per 
Fobrosne 1988, te 
wee rm recorded in each 
British Columbia sho Ane} fe 
or ZU. 
aritimes wana z 


ain ‘in the | the the wheat 
per cent; in| pools and the extent to which the 


Quebec, 11.7 pr cent; in Ontario, | guarantees fy oe Dominion Gov-| 80 fa 
an banks of the 


14.6 per cent and in the Prairie | ernment to t 
eae 16.8 per cent. 
the first two mon 
1984 the volume of bank debiton a 
23.4 per cent higher than in the 
same pores of 1933. In only seven 
out-of 82 clearing house centres 
bee - Ahoy = under the _ lev- 
- : © excepti 
bec which shows & Geeline of es8 
oases are ‘but olighiie’ wher as 
re but slig under the 
1933 level. Gattis of Bm 20 per 
cent have been made by Moncton, 
Montreal, Sudbury, Toronto, Leth- 
ridge, Medicine Hat, Regina and 
Vancouver. 


Is’ 

re market —. were utilized 
or the se of speculating’ 

wheat onthe Winnipeg and Chicago 


n exchanges, 
A 10 per cent rise in the price of 


Government to avoid a loss on its 
uarantees, accordin 
arland, who stated t his opera- 

tions were solely for support of 

the market to ensure the Canadian 
farmer the best possible price for 
his grain. The extent to. which the 

Government is committed on its 

wheat operations and the amount 

of futures contracts that Mr. Mc- 

Farland hokis remain undisclosed 

Deposit Turnover Is Up as the committee on two divisions 
Greater activity in business and | Voed overwhelmingly against dis- 
speculation * February, 1934, ag | Closure. 

compared wi ebruary, 1933, is Operates in Winnipeg 

ey wees jhe fact that the ratio) Highlights of the McFarland évi- 

an Ge 1144 aoe posits i8| dence included statements to the 
P “ per cent from 100.1 per | effect ithat no speculation was in- 

wie ee 1984, the ratio! quiged in but that Government 
ae fades 7 oat, iy February, | guaranteed operations were’ solely 
. Pp eth volume of | for the purpose of supporting the 
usiness was slightly lower at 864 | market and preventing collapse of 
as —- with the January fig- | prices, Operations have been con- 
ure of 86.8; the index of employ- Pred to the Winnipeg market. No 
ment at March 1 was 88.1 against | wheat is held today except in the 

87.8 at February 1; the index of | form of futures and options. Some 

wholesale prices at March 1 was | of the 1930 crop remains to be dis- 

72.1 as compared with 70.6 th sed of, but alt the 1929 crop has 

month previous, The index of|}een sold. Although European 

common stocks was up to 86.5 from | wheat farmers have beén protected 

81.6 while the index of the volume | and Australian, Argentine and 

of trading on the Montreal Stock | United States farmers have been 

Exchange was down to 121.0 from | ponused, Canadian farmers have 

128.3. sold 1,000,000,000 bus. under these 

The volume of debits to individ- | competitive conditions at a profit 
ual accounts reported by clearing | of possibly $100,000,000. 

house centres in Canada for Feb- . H. Logan, a manager of 

ruary, 1984, and February, 1938, | the Canadian Bank of Commerce, 

is as follows: ' presented a y memorandum 

Bank Debits te Individual Accounts at the | On the relations of the seven chart- 

Centres of Canada, Febra- | ered banks with the three provincial 


House 
Bee et i peneatetixe Figures | wheat pools which are ate a 


Prov. &C Debits i ent parts of the’ cen } 
Boxee Capers ha ete me nes agency, Canadian | Co-operative 
Pen» see setae |e 
"389 . ed reports of the Banking and Com- 
a 11662814 12'572,008 anes Camaees peso es 
_— -— — | further ils of this ence wi 
85,882,116 $4,496,455 | he given in The Financial Post. 
698,265,779 620,766,211 pt its ae ere oe 
503, 544,182 | meetings we e 
_4#188.446 4,670,454 | Standing Committee on Banking 
627,952,299 561,980,847 | and Commerce, 50 strong, has thus 
5,416,879 5,146,471 
8,832,081 


far reached newspaper 

largely through its investigation of 
4.621.339 | the Federal guarantee of the $60,- 
29,216,718 | 000,000 loan to the Canadian Pacific 
eat Railway by eight chartered banks. 
21.947.759 | Principal duties of. the committee 
80,564,106 | during the current session is the 
4042-272 | consideration of the proposed re- 
2/486,057 | Visions. to the Bank Act, the amend- 
683,573,448 | ment of the Quebec Savings Bank 
14,323,576 | Act and consideration of the Act to 
863,038,091 | Incorporate the Bank of Canada. 
Since the initial’ session held on 
ay'126-419 | March 6 the committee has got no 
22,024,684 | further than the amendments to 

wanes the Bank Act. 

2'895.811 Powers Wants Enquiry 
1,018,151 Before the committee had more 
21,885,526 | than got under way, in its initial 
198, 8e2'see session, Major C. G. Power proposed 

a that the committee enquire into: 
266,923,421 1. The interlocking of directorates 
between banks, trust companies, in- 
8,124,645 | surance companies and important in- 
eld eee dustrial concerns and the effect of 
oe such interlocking directorates on the 
108,838,149 | general financial and economic condi- 
tion of the country. 

2. The general policies adopted by 
Feb Sn hs “ pet banks a yer 
ebruary Iron tput ee 0 e depression an wha 
tent the said banks are responsible 
Sharply Down From Jan. | for the drastic deflation from which 


Production of pig iron in Canada oe country suffers and is still 
at 12,199 long tons during Fe ring. 

< 60 per aaah hooey: aeuee 8. The circumstances which brought 

output of 30,677 tons and almost | #bout the enactment of P. C. 2698, 

double the 6,144 tons reported for October 27, 1931, rmitting the 

February of a year ago. The decline | chartered banks to show investment 

from the previous month was in basic | Securities in their monthly and an- 

iron to 9,281 tons from 23,930 tons | uel financial statements at a valu- 
and in foundry iren to 608 tons from | #tion other than the actual or market 

4,617 tons, while the output of mal- ; 

leable iron rose slightly to 2,315 tons 

from. 2,180. 
eee eens during : : 

include ong tons of importe ; ; : 

ison bre, aT is tons of. lime- the said pools’ grain market account 
stone and 18,359 short tons of coke.| WS utilized for the purpose of 

During’ the month one furnace at| Speculating wheat on the innipeg 

Hamilton, Ontario, was blown out, | °F Chicago grain exchanges. 

leaving only one furnace in Canada| 5. Relationship between the chart- 

in Blast on February 28. The active| ered banks or any of them and the 

furnace had a capacity of 450 tons a oo . ws Se ee ae 
aoe Sud free, Dedhed ‘ut Seals “Mts, Dominion of Canedasof a loan of $60,- 

000,000 to the said railway conipany. 

f - 6. The relationship between the 

banks or any of them and the pulp 
and paper industry and the extent to 
which uncontrolled extension of 
credit brought about over capitaliza- 
tion and over expansion and the sub- 
sequent disorganization and near 
bankruptcy dealing in some of the 
most valuable of our resources. 

He proposed that among the wit- 
nesses to be called would be Sir Her- 
bert Holt, president of the Royal 
Bank; Sir Chas. D. Gordon, presi- 
dent of the Bank of Montreal, and 
such other bank presidents and di- 
rectors as the committee may think 
advisable to summon. 

Government Is ae ; 
The Hon, E. N. Rhodes, Minister 
of Finance, picked up the challenge 
on behalf of the Government and 
stated that it was the desire of the 
Government that there should be no 


3,109,619 
788,784,230 
14,203,581 


Total—Ontario .. 988,775,939 


Prairie Provinces— 


vee 6,380,036 
»- 201,605,849 


Ttl—Prairie Prov. 311,685,726 
British Columbia— 

8,717,894 

103,768,690 

17,563,820 

Total—Brit. Col. .° 125,050,404 

or 
2,069,346,484 1,880.276,968 


value thereof. 
4. Relations of the chartered banks 
to = eee pools a fhe, extent 
to which the guarantees by the Do- 

che mont minion Government to the banks of 


There was no safe place for a 
King’s treasure in olden times, 
so in peace or in war, his valu- 
ables accompanied him under 
a heavy, though not always 
reliable, guard of soldiers. 
Today you. may have a private 
safe depository for your indi- 
vidual exclusive use at a 
cost of about one cent per day. 
The Safety Deposit Box is 
available to you at any time 
during banking hours. 


He suggested that many if not all of 
the matters referred to in Mr. Pow- 
er’s resolution should be considered 
under the cognate section of the bill 
and that any questions not specific- 
ally referable ° ony Beret sec- 
tion of the bill\could he considered 
when the title was under considera- 
tion. As a result the witmesses to be 
called and the discussions to arise 
from out of the Powers resolution 
will come up during the considera- 
tion of the bill: The first evidence 
to be given before the committee was 
that from E. W. Beatty, K.C., presi- 
dent of the Canadian Pacific Rail- 
in who wee followed b ; somes 

odds, general manager 0. 
of Montreal, A summary of this evi- 
dence and the subsequent cross- 
Sa ee ted 

ed in The Finan 

The procedure to be followed by 
the committee’ on 


both the Paok Act 
of ‘Cansda is. that oe oe. 


the chief sought to disters the Siations of recei 
e chi ver the relations 
chartered banks to ve 


wheat would\enable the Dominion| proposed 
th 
to Mr. Me- Can 


eat Producers Ltd. As the print-| Ca 


Pool Operations and C, P. R. Loan Retards Action 
on Bank Act and Central Bank | 


sections will be considered first. 
died to which there is any nny 
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uest of a 

e committee for futute 
Reconsideration will 
on notice of. motion 
while important amendments may be 


tices of motion to be 
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Migration of Brokers to 
j « ‘Regarded as Do 


| j> Seliel it Cobian haeoe 
= ———— - — — 
NEW YORK.—After long con- 
ferences with tatives of 
ro F 


discussed and not voted upon until a} 


subsequent meeting of the committee. 

r there have some 35 
amendments proposed for the revised 
Bank Act and 14 amendments for the 
Act Inco Bank of 


re proceeding with 
ssion, clause by clause, of 
e to Incorporate the Bank of 
ada, that the committee go on 
— rd as favoring Federal owner- 
ship 
Mr. Coote ape that ownership 
of the Bank of Canada shares be 
vested in the Federal Government, 
Mr. Irvine poses that a majority 
of. the Bank of Canada shares be 
vested in the Minister of Finance. 
Other proposals would permit the 
shares to be redeemed by the Gover~ 
ment at Jor’ over par oe Ln per 
share. other proposal would re- 
duce the par value of the shares to 


Would Restrict Bank Salaries 


Some of the changes proposed i 
the Bank Act by coumnities onbiee 
are as follows: 


Extension of bank charters o to 
1989 in place of 1944, ; wn 


Shareholders of any new chartered 
banks to be limited to British sub- 
jects ordinarily resident in Canada. 


The number of directors of a 
chartered bank to be not less than 
seven rather than the present mini- 
mum of five. 


Directors may not act on the board 
of more than one bank and any bank 
director shall be di lified if a firm 
of which he is a director-has any 
financial relations with the bank of 
which he is a director. 


Another proposal would limit bank 
directors to “British subjects ordi- 
narily resident in Canada” and would 
not permit the director of any trust 
company, investment or loan company 
or insurance company from acting as 
a bank director. 

The president, vice-president, gen- 
eral manager or any officer of a bank 
would not be allowed to receive re- 
muneration in excess of that re- 
ceived by the Prime Minister of 


na 
, To. eres wet yr aw 
lowe vo proxy only ng 
their proxy to the Minister of Finance 
who would inform the scrutineers 
how the shareholder wished to vote 
his shares. 

Increase in the capitalization of a 
chartered bank would be subject to 
authorization of an +Act of .Parlia- 
ment rather than approval of the 
Treasury Board. 

Dividends of the chartered banks 
would be limited to 6 per cent per 
annum. 

The bank would not be allowed to 
“lend money or make advances in 
excess of 10 per cent of its paid up 
capital and reserve to any one per- 
son, firm or corporation, without the 
consent of the Executive Committee 
of the Bank of Canada.” 

The banks would not be allowed to 
engage in stock market transactions, 
directly or indirectly, nor lend meaee 
to any director or officer of the ba 
or to any other person, with or with- 
out security, if such money is to be 
used in stock market transactions or 
speculations, nor shall the bank sell 
or hold shares or indirectly assist any 
person, firm or corporation to main- 
tain, raise or lower the market price 
of any stock or to control the market 
price thereof. 

The banks would be required to 
pay over to the Minister of Finance 

5 per cent of all dividends ang of 
the amount of all certified cheques, 
drafts or bills of exchange which have 
remained unpaid for five years. or 
more, and of all deposit accounts and 
of all amounts and balances in respect 
of which no transactions have taken 
pee or upon which i oe has 

een paid during the ceding five 
years. 

It is proposed that banks in 
their statements should show “Bank 
premises at actual or original cost; 
encumbrances thereon, includin 
amounts borrowed from controlle 
corporations; the total written off 
for depreciation; losses of the bank 
charged to this account, if any; and 
the particular reserves, funds or con- 
tingencies of the bank, to which these 
expenditures are charged in returns 
to the Minister.” At present the 
banks are required to show: “Bank 
premises, at not more than cost, less 
amonunt, if any, written off.” 

These and other amendments pro- 
posed will come up for consideration 
as the committee makes progress in 
going through the various sections 
of the bill. 


Name Board of Supervisors 
for City of Niagara Falls 


Stuart K. Watt, city treasurer of 
St. Catharines, Ont., has been ap- 
pointed chairman of the board of 
supervisors for the defaulting city 
of Niaraga Falls, Ont., by the On- 
tario Municipal Board. 

Representatives of the city on the 
supervisory board are ex-alderman 
Geo. Inglis and Frederick Cairns. The 
other two members of the board are 
F, H. LesHe, Niagara Falls, president 
of the Evening Review, and J 
Scholfield, Waterloo. 
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es; (2) prevention of manipula-| was 


im 
decessor, although critics of the 
Soh divas sit et sie eae 
ous u 
kets as the old bill. 
the seviond leet cates 
on, © 

stated, are: (1) establishment of 

ederal supervision over exchang- 


tions and protection of: the public 
against unfair practices; (3) pre- 
vention of excessive fluctuations in 
securities due to speculative influ- 
ences; and (4) discouragement of 
the use of in the financing of 
excessive speculation in securities. 
May Move to Canada 
Rumors persist that if the bill is 
passed as now drawn up, it might 
result in a substantial part of Am- 
erican *security operations gradu- 
y moving to Canada and London. 
It would be im ible, of course, 
for New York brokers to immedi- 
ately join a Canadian exchange be- 
cause of the requirement that only 
Canadian citizens can hold mem- 
bership in Canadian security ex- 
changes. Furthermore, as indicat- 
ed in a previous dispatch to The 
Financial Post, it is understood that 
Ottdwa 
transfer of security operations and 
that prohibitive legislation would 
be. enacted on the grounds of pro- 
tecting the dian public. 
Section 7, dealing with restric- 
tions on borrowing, in its original 
form prohibited Canadian banks, 
through their New York agencies, 
from making call loans in New 
York, because they are not mem- 
bers of the Federal Reserve System. 
Naturally Canadian bankers would 
be very much concerned since ‘call 
loans have been one of the major 
functions of these agencies, The 
revised bill is somewhat more 
elastic in this respect and permits 
borrowing from other than mem- 
ber banks of the Federal Reserve 


‘System if the approval of the Fed- 


eral Reserve Board can be obtained. 
This concession would not only help 
the Canadian agencies but also 
where borrowing from non-mem- 
bers is between members of ex- 
changes and/or brokers or dealers 
transacting business through such 
exchange members, or in case there 
is no member bank in a community, 
or to meet emergency needs. 
F Government Has Contro} 
proposal has also been made 

in some quarters to establish stock 
exc in each state in order to 
avert the operations of the ex- 
change control bill. The advocates 
of this step say that if the securi- 
ties business of the nation is taken 
out of inter-state commerce, the 
Fletcher-Rayburn Bill would be 
nuljified and any attempt of Con- 
gress to regulate trading confined 
within a state would be registe 
as an invasion of states’ rights. 
State exchanges would have cer- 
tain disadvantages, such as the ex- 
pense of multiplying equipment 
many times on a restric volume 
of business, and the disadvantage 
of securing corporate transfer of- 
fices. Corporations have their 
main offices in a relatively small 
group of states and in all others the 
stock traded in would be an object 
of inter-state commerce and thus 
under Congressional jurisdiction. 
Furthermore, the present bill re- 
quires the registration of listed se- 
curities with the Federal Trade 
Commission, which also has powers 
governing the issuance of securi- 
ties under the securities act. Fed- 
eral supervision could not very 
easily be avoided, in the opinion of 
the writer. | 

Reserve Board Controls Credit 

In the revised bill the administra- 
tion of the act is continued with 
the Federal Trade Commission, 
which is enlarged by two members 
under the new t. This would 
increase the membership to seven, 
not more than four of whom can be 
members of the same _ political 
party. The revised bill did not con- 
tain the proposal of the N. Y. Stock 
Exchange officials for a regulatory 
authority on which the exchange 
would be re ted. The mem- 
bership of the commission can be 
divided into as many divisions as 
the President sees fit, thus mak ing 
it possible for a special division to 
administer security exchanges. 
However, in line with the insistence 
of bankers, the new bill gives to the 
spencer poke ‘the control 
of t operations. ; 

The outstanding change in the 


H. | measure canemier marginal provi- 


sions, which has been one of the 
most bitterly opposed of all the con- 
troversial sections. To meet the 
criticism that the nal bill was 
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securi 
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to such rules as the Federal 


g Continues 


nlisted 

Under the original bill dealings 
in unregistered securities on. ex- 
Under a 
new provision the continuance of 
unlisted trading is permitted until 
March 1, 1935. The Federal Trade 
Commission must study this prob- 
lem and make some recommenda- 


changes were prohibited. 


tion to Congress by January 


1935. Sections requiring listed cor- 
porations to: file registration state- 
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the last Corp. or God's Lake Gold Mines 
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lin-Ruffner Mines 1,000 tons daily. ports that the dispute is really one 
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ele » oe y MINING CORPORATION, the certificates are lodged with To- 
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Invests in Canadian Mines and nothing to do with it. 
Mining Properties 
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Mr. James V. Cran 


has become associated with this firm. 


J.E. Grasett & Co. 


MEMBERS THE TORONTO STOCK EXCHANGE 
302 Bay St. | Waverley 4781 
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sceeetescce 1.0 amoun to . 
be. Reyalta ae in short-term logns in London. cee GAIA cic anscces aceeeee hadeksean’ 4 
Mr. Stantey warned against the The Lyon _ | Heat resistant and electrical alloys . 
“large and growing item of taxa- Total 
tion,” which, he claimed, amoun ‘Mr. Stanley submitted a 


% per cent of the net profits figures showing distribution 
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Unlisted Mining Stocks ditions Mr. Stanley showed that | for # multitude of uses 44% | Canada ssvoa 1% 
: March $7, 1996 of nickel in all forms in 1988 ise United States ..anr.-- 289 
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in the year e industry one 
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customers, with the sae that at ‘“ 878,011 Others 
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the end of December, mines and 
plants were operating at an aver- 


age of about 70 per cent capacity, 

he said. 
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industry is still suffering BOUGHT — SOLD — QUOTED 
Mette pid Unc 1400 1600 | * improved the 
Normeial Mine .; 58 ss. yeas, thn atenge acted howe H. DON MILLER LIMITED 
Normont g a gain of 1.67 cents per pound. General Investment Brokers 
Canada Leads in Palladi 
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The Government. will-co-oper--}.) : 

ate with any substantial min- M IN 

ing, exploration company, or IN G 

capitalist, wale examining or : ¥ . 3 
operating a mining prop- 

erty. If possible will supply— SECURITIES 

1 Services of Goverxmaem It is our constant aim to 


Enginews: render the utmost in broker- 
2. Geological and mining in- age service to our clients. 
formation, maps, plans, Ground floor board room. 
etc. hoe me ager on a direct 

’ ing and private wires to leading ex- 
8 a — ee changes facilitate the prompt 
; S and efficient execution of 

4. Protection of operating your orders. Our statistical 
company’s interest while _department, being in_ con- 
in the Province. stant touch with actual min- 

5. Electric or other power. ing developments, renders a 


very helpful service to 
The gold fields of Nova Scotia 
* as yet undeveloped offer at- 


tractive possibilities. J. H.Cra ng 8 Co. 


° Members: 
Hon. Michael Dwyer The Toronto. Stock Exchange 
nipeg Grain Exchange f tati beet 
Minister of Mines, Calgary Stock Exchange of oe. The Fisanrial Post does ont gear Units (if the entire unit issue is sold) will take up 1,200,000 Shares of the 


HALIFAX, N.S. : ; - 
x, . 304 ee ant , 2 w-| He pans of the broker roms whose chest ‘any partic new Company, leaving 1,300,000 shares in the treasury for future financing. 
ecumeaaien RE re This should be ample to bring the property into production. 
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Capital $120,000 | Par Value of Share Units $100 Each 
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The Syndicate is conservatively capitalized at $120,000 divided into 1,200 
j Devideon. ? Share Units of the Par Value of $100. Each Unit calls for 1,000 shares in a 
yo a ‘ $2,500,000 Company to be formed. Vendor and Syndicate Treasury Share 
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The Property consists of approximately 850 acres 
Property situated near the North East Bay at Sturgeon Lake, 
. in the Thunder Bay District of Ontario. The well 

known St. Anthony Mine, whose properties are located in this area, expect 
‘to have their mill in production by May Ist of this year. | 


EARLY HAZARDS OVERCOME , 

Development on the Golden Spur Property is well advanced. Three veins 
have been explored while numerous quartz outcroppings have been found. 
$17,000 has been spent on Development, Camps, Equipment and Stores’ . 
up to December 31st, 1933. Ae i 
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We would be pleased to execute 
orders or furnish information on 
all mining, oil and industrial stocks. 


G. W. NICHOLSON a CO. 
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Elgin 5317 Toronto Stock Exchange 
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BULK SAMPLE GIVES $16.10 ASSAY . 
A sample of 12 tons of ore taken from a section of the No. 1 Vein over a 
length of 158 feet with an average width of 214 feet was shipped to the 
Mines Department at Ottawa recently for assay and mill test. An average of 
.438 ounces of gold to the ton resulted, this being valued at $16.10 per 
a York, 
Payable in Canada, we ree ton with gold at $35.00. 
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LATEST PROGRESS REPORT: 3 
Be. tor. Close March Progress Report just received from the Mine Superintendent states 
ne in % Sales er that vein is now 5 feet wide at bottom of shaft on the No. 1 Vein with 


ty Rover ciece g10 $80 8 mineralization increasing as depth is gained. 
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Gold Stocks Fly High 
As World Experiences 


Greatest Boom Ever 


Increasing Premium on Gold in Recent Years Has 
Progressively Boosted Earnings Profits and Ore 
Reserves of Canadian Companies 


PROSPECTORS COMB LIKELY FIELDS 


Prospects Sprouting in Thousands All Over Earth—Market 
Prices of Senior Golds at Yields Below 6 Per Cent 
Discount Revaluation at $41.34 — Junior Gold 
Possibilities Greatly Enhanced © 


a 


© 
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By WELLINGTON JEFFERS 


Starting in Toronto, stock ex- 
changes all over the world have be- 
come the theatres of the greatest 
gold mining boom in history and it 
is still continuing on a scale that 
at present shows little or no sign 
of eon. Arising like the fabl 
Phoenix from the ashes of the 1929 
boom in industrial and base metal 
mining company shares the gold 
mining industry and shares of suc- 
cessful companies have apparently 
thriven on disaster after disaster 
and waxed great and greater. With 
prices of all other products depreci- 
ated or declining as a result of their 
very plentifulness, men’s min 
turned to the one-sure product of 
enduring value with the result that 
the normal “scarcity” value of gold 
as standardized at $20.67 an ounce 
became enormously enhan 

Time and again since the break- 
ing of the great boom in 1929 in- 
vestors in stocks of gold 
companies have paused and ask 
themselves if the continuing rise 
in gold shares was justifi Sad 
experience in 1929 led investors to 
be wary of anything in the nature 

of a boom and to do some sober 
thinking lest soap-bubble hopes 
might again betray them. Most par- 
ticularly investors were concerned 
lest the premium being paid for 
gold might suddenly disappear 
with some new turn in the inter- 
national wheel. 

Roosevelt Holds Strong Hand 

In the last three years at every 
stage of the upward climb of gold 
shares economists and experts have 
been found to disagree. 

There were economists who said 
that gold should be revalued at a 
much higher figure and experts 
who said that it could not possibly 
hold the gains already made. Even 
now, when investors are accepting 
a price of $35 an ounce for gold 
with much more assurance than last 
year they would accept $28, the 
controversy has become keener than 
ever ag to whether or not the stock 
market is too optimistic in dis- 
counting another revaluation of 
gold at somewhere around $40 or 
$41 an ounce, i 

It is undoubted that President 
Roosevelt has the power in t 
United States to double the old 
valuation of gold at $20.67 an ounce 
as measured in United States dol- 
lars if it ever should seem exped- 
ient to him to do so. It-is appaten’ 
also that President Roosevelt is not 
wedded to any. particular doctrine 
about gold or silver but is ready 
at any time or any moment to take 
any action which would be another 
move in the direction of Base: 
men back to work and speeding up 
industry. All along he has said he 
wanted higher prices and he has 
been working to that end and his 
revaluation of gold and his meas- 
ures concerning silver are only 
of importance to him as they serve 
that main end. He is paying $35 an 
ounce now, and he will pay more 
if it will aid revival but only when 
end if it will stir things up. ; 

In Canada, stocks of gold minin 
Companies were valued at the en 
of February on the stock markets 

at $422,374,986 and of this all but 
. $94,000,000 represented ideas of the 
market as to the value of the stock 
of the eight senior gold-producing 
companies. Nineteen junior gold 
stocks sold for a total of $64,000,- 
000 and the 56 gold prospects at 
less than $30,000,000. 

Prosperity Stabilizes Gold Price 

When it is recalled that any mine 
t & wasting asset it is obvious 

hat a dividend yield of 10 per cent 
= market value of shares would 
thet to continue for 17% years so 

t shares could get 

é money and at the 
Yue time get a return of capital. 
~ the senior golds are now sell- 

& for yields of about 6 

dicating a strong belie? 
a4} of the investors and traders in 
or stocks that these companies 
thro earn more money either 

ugh extending operati les- 

hs of ae a by ge a 
gold. 

© one can predict with cer- 

tainty what will happen in this 


very controversial field: but it is 
obvious that as business gets bet- 
ter, industry more active, and in- 
ternational trade proceeds on a 
larger scale, the likelihood of any 
major readjustment ins to dis- 
appear. In such a case the revalua- 
tion at $41.34 an ounce would not 
appear likely and that possibility 
would cease to be a factor in effect- 
ing the valuation of shares. But if 
there comes a halt to the progress 
now noted, anything is possible. 

In the case of promising junior 
golds and of prospects, the mainten- 
ance even of the present price of 


ds | $35 an ounce would remain a major 


factor in keeping up market interest 
because that price has made com- 
mercially Lpeeneane Id mines 
possible over a in areas 
that at the old price could never 
have been profitably developed. It 
has added immeasurably to the 
life of existing mines and has 
caused new and careful assessment 
of what previously was considered 
almost as waste rock. 
Prices Boosted 75 Per Cent 

No industry in the world can 
have its prices boosted by 75 per 
cent without immense possibilities 
of profits being created. The in- 
creased price so far has not ap- 
parently increased yearly profits in 
proportion because it has had the 
effect of turning the attention of 
mine managers to low grade ore. 
They wish to take advantage of 
the present price situation and it is 
obvious that so long as the price 
lasts the ore reserves have in man 
cases, been practically doubled. 
Some propose to develop faster and 
erect greater milling capacity in 
order to get que advantage of the 
situation while others feel they will 
do best to keep the present mills 
and to proceed at the same steady 
old pace except for mining the lower 
grade now made available to add 
greatly to the length of the mine’s 
life. If the life of the mine is length- 
ened a smaller. percentage obvi- 
ously can be considered in the yield 
as return of. capital. 

Money Needs Dominate 

In considering the long view for 

gold mines, one has to take first 


he | into consideration that the great 


market for gold mines is gold for 
monetary purposes. Before the war 
gold was actually minted and pass- 
ed from hand to hand as tangible 
value but today it disappears from 
view and the average man on the 


street has as much relation to the ( 


gold behind the paper money he 
actually uses as though it were a 
figment of the imagination. 

One basic consideration that in- 
vestors in gold shares should not 
lose sight of is that but for the 
breakdown in world arran ents 
‘for international trading, king 
and finance and but for the accumu- 
lation of extraordinarily heavy and 
surplus supplies of gold in the 
United States and France while 
supplies were dwindling elsewhere, 
the world’s new gold from year to 
year Oat aor been earnest : 
supply the world’s requiremen 
back additional money needed for 
every step in economic progress and 
therefore to support a stable level 
of prices. This is shown by the fact 
that the world’s holdings of gold 
increased from 484,252,083 ounces 
in 1928 for monetary purposes to 
578,183,333 ounces early in 1933. 
The unfavorable feature was that 
holdings in gold standard countries 


inc 

6,118,000, 
a world the holdings declined 
from $4,612,968,000 to $3,654,366,- 


Because of the sterilization of a 
large proportion of the hoards o 
gold so accumulated it will be seen 
that the world’s available gold is 

used to the best advan- 
tage. In the od mentioned mone- 
(Continued on page 18) 


Index to Mining 


All the mines mentioned in the 
articles in this section are index- 
ed in the Investor’s Index on 
Page 1 of this issue. 


Head Canadian Institute of Mining and Metallurgy - 


SELWIN G. BLAYLOCK 
sVice-president and general 
manager of Conso idated 
Mining & Smelting Co., 
president-elect of the Insti- 

tute for 1934-35. 


NICKEL’S OUTLOOK 
STEADILY BETTER, 
NEW USES FOUND 


Scientific Research Broad- 
ens Nickel’s Peace-time 
Markets 


Earning in 1933 a greater net 
rofit than any other mine im the 
a inion International Nickel 
celebrated its Golden Jubilee Year 
having been discovered in 1883) 
by staging a remarkable comeback 
in finding markets for its products 
to the extent of placing mining, 
refining and fabricating operations 
on a ‘basis of about 40 per cent 
normal capacity. After a loss 
the first quarter in 1933 the tide 
in the affairs of the company turn 
until 25 cents per share was earne 
in the last quarter of the year, 

The company, which controls the 
largest mining and metallurgical 
operations in the Dominion, may 
be considered more today as an in- 
dustrial enterprise than a mining 
enterprise because its huge depos- 
its of nickel-copper ore 
precious metals are only a og 
to the mining, ; » 
fabricating and marketing of its 

roducts which are governed only 
y industrial and economic condi- 
tions in the sale of its products— 
nickel, copper and metals of 
platinum group. \ 

World’s Richest Mine 

The company’s Frood mine is 
recognized as not only the world’s 
largest nickel-copper deposit and 
associated with it one of 
chief sources of the 


als, but also poten 
mine known in the world today. 


per products at, lower prices. 

This expansion pro- 
vided for the cnaeoeel and cheaper 
production of approximately 90, 

{Continued on page 18) 


_ industry. 
in | development of inland mining. 


' 
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Mining Men Assemble 
In Quebec for Conclave 


Mining and Metallurgy Meets in Historic City 
on April 3, 4 and 5 


Champlain, in 1608, founded Quebec, first permanent inland settle- 
ment of Canada. . 
ning men, on April 3, 4 and 5, 1934, will gather in conclave at the 
Chateau tenac in the ancient French city at the 35th annual meet- 
ing of the Canadian Institute of Mining and Metallurgy. 
The two events are separated by 324 years of Canadian devélopment. 
Like Champlain, pioneer of a nation, the mining men are pioneers of s 


embers of the Institute symbolize cen 
Champlain’s settlement became the 


for the eee of Canada, and led to the modern mining with 
which the Institute is synonymous. 
Another Successful Year 
This year’s meeting 1s symbolic of another successful year of Can- 
adian mining. Once a year the mining fraternity, comprising prospec- 


tors, developers, operators, geolo and capi gather to 
poy erie mat deas that ave eiped to advance the industry to the 


0 
i 
restige it enjoys y- The Institute is really ymous with 
er It is not a closed corporation operated by el es but a har- 
monious body interested only in promoting the 
of Canada’s mining resources. 

Actual proceedings will consist of reading by over a score of promin- 
wah apeudlate of rs on many phases of mining. The papers are 
discussed also ‘abe caihertiion’ Thus Institute members refresh 
their minds and broaden their views through the of ideas. 
In this way the Institute performs its chief function; the of 
the science of economic production of minerals. 
further serve aa acquaintanceship and camaraderie, which is of 

t has as one of its important objects the encourage- 
of public service, 
. Importance of Institute 
Ingato’ of the Institute is indicated by its membership require- 


is to those 27 years o and 
dmissio only over -— 
accom 


ments. n 
having at least five years of cal mann. m 
scent accomplishment to their ered. Contnulty of Intro, 
mem 
of satisfactory ence and having a = oa over 18 who 
intend to adopt ng and metal! as a profession. ie 
Prominence of the Institute is a the me roll, whii 
saaie pemelnanee of Gap Inetitute to attecind bo the meee aoe Whe at 
Canadian minlan: end incindes oma of the world's outstanding experts 


on mining and metallurgy. 
The Institute traces its histo 


fn 1806, and inclusion of the 


when 


buna 


No “Normal” Rise 
In U.S. Price Level — 
- Follows Gold Plan 


Effect of Roosevelt Policy Fails to Justify Promises 
Made by Proponents of Currency Depreciation in 
Terms of Gold, Thinks Canadian Banker 


PRICES ROSE ONLY DURING SPECULATION 


Predicts U. 8. Experience in Toying With Gold Will Follow 
That of Great Britain — Former.Boom Due Only to 
Uncertainty as to President’s Plans 
Proving Successful 


” By A CANADIAN BANK PRESIDENT 


PORCUPINE CAMP 
_ AFTER 23 YEARS 


Annual General Meeting of the Canadian Institute of Ore Reserve Outlook Was 


e development’ 


it 


of January the 

nited States by 

proclamation, fixed until further 
notice the weight of the U. S, gold 
4 grains 9/10 

fine, a reduction to 59.06 per cent 
of its former content and equiva- 


ice by the 

wre 

charges. ._The Gold Reserve Act 

of 1934, apecoved on the preced- 
restored 


ing day, the gold 
standard, or rather a parti 
form of gold bullion standard 
which places the ownership of all 
monetary gold in the hands and 
under the control of th 

ment wien the obli 


and 60 per cent of its legal wei 
An anomalous situation 
exists in which gold is a 
legal basis of the Uni 


BALMER NEILLY 
» but the gold content of 


Secretary, McIntyre Porcu- | cu 
pine Mines, presiding presi- | the dollar may as much as 
dent of the Institute. 20 per a e legal —_ 
mum an per cent below 

Left—E. J. CARLYLE the maximum, For the present, it 
General secretary. is fixed at a point aane an maxi- 
mum, and if it is left unchanged 
may, as time goes on, afford a bas- 
is for “de jure” stabilization with 
es. There is, 


tee that this is | level 


the United States 
. licy is. ting eseein 
S opera on a day- y 
eal ree ahs 
u pay at any 
futare date for f and do- 
mestic gold can only a matter 
of speculation until a more solid 
foundation is reached beneath the 
shiftin oo of experimenta- 
tion. e future price of gold is 
therefore arly i 


POSITION SECURE 


sequently be well to give these 
careful consideration. « 
Had Two Objects 


Never So Reassur- 


“to stabilize domestic prices and 
to foreign commerce 
the adverse effect of de- 


yeote in general rose but little dur- - 
ng the last five months of 1933. 
So -far this year the wholesale 
rice en for farm products has 
t 12 per cent and for raw 
materials and commodities in gen- 
Sane Soe pee ae The net 
gain since July has been only 
moderate; it is true that there has 
farm and non-agricultural, and raw 


d finished material prices, the 
ormer in both categories rising 


cular | approximately twice as high 4s 


the latter during the past twelve 
months, but the general level. of 
wholesale prices (by which is meas- 


ured inversely the puchasing-power 
of the dollar} has failed to rise in 
any degree commensurate with  - 
claims put forth by proponents’ ef 
s, =v depreciated in terms 


ting as far as possible 
the speculative tendencies i Am- 
erican: economy, with the inevi~ 
table fluctuations which these en- 


rice level by preventing further 
fleflation rather than to raise it 
to a level comparable with that of 
a “normal” post-war year. 


Influence Is Disturbing 
The experience of Great pele 
after her suspension of the go 
standard, was somewhat similar, 
No sensational rise of the price 
occurred, altliough a definite 
check was thereby upon de- 
flation, On the other hand there 
is some evidence to show that, as 
long as international trade and the 
ot Gitte ca 
as long as c in in 
vestment is i 


ciel caateel of gold react unfavor- 


ably upon countries which refuse 


to adopt such policies. If prices 
to | of internationally traded commod« ian 


eff October (wh 
first tentative price was fixed) to 
December the level fell slight. 


ly, but there: rose, re. 
tual by February a net gain of Per 


cent. How far 


early this year a study of the price 
movement of dhirtess basic aa 


since 
was first fixed last ber. 
n the first half of both 1932 and. 
i paien il ee cee 
wo es raw ma 
reflecting in some casés a sedan 


| tion in stocks, in others increased 


tif 
‘ rf 
4} 


: 


consumption, in still others suc- 

cessfully restricted production, 

The movement in the American 
of these odities 
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STEADILY BETTER, Gold Price Boosts Mines Earnings — RO HORNA Be 
NEW USES FOUND|  i9a7_ 1928 tse 193019314982 19331994 
tons ofiekel, 12000 tons CTT ET ele ee 
CPT EEE at a ee 


40,000 oz. 
“Hiver and 800 


. GOLD MINES 
: LIMITED, 


(No Personal Liability ) 
Capitalization 


execution 0° 
orders on 
basi 


REET EEE EEE 


| A Le 

Gold Stocks [|A | |[ 11 | 1 
NUN prartat pros}! | earnings At TEI tt Authorized $3,300,000 - Outstanding $3,299,500 
NOC Wee Loo = Be art 
“TT ASOT AAT TTA TTT] | ents and engender contidance in| mmon 5 ar Value $1.00 
TTT See NT a, ays aes ae 
ad LiL iE MIP malty doar” abd . Officers and Directors: 
TTT TTT LE EE dy le ae Edward L. Koons, president; Williams L. Marcy, vice-president, of 

tion in 1927. 


Buffalo; W. S. Walton,. Toronto, secretary; Clark L. Ingham, 
This operation went MATACHEWAN AREA treasurer; Wells VY. Moot, managing director; Harry Yates, Alfred 
Aa oa Pt nures, Ltd. which| HAS TWO PRODUCERS H. Sharpe, of Buffalo; C. E. Rodgers, general manager. 
has-since that time been directing | - 
Low-grade Deposits Attract 


oPsfitable wntil 1939, motwithstand- 
fit ti , No nd- iy 
ne a dividen In Attention With High 
Gold Price 


THOMSON, DI 
7 Membe 
Montreal Stock 
Montreal Cur 

355 St. Jame 
MONTRI 


hy the present, qegree of 
disappoin 


in the slowness of the rise in 


Gold St 


Bought - Solc 


Reliable = Infc 
and Quick 
on all Minin 
Listed and U 


Wires to Tororl 
Western Cana 


market for the 


This inseparable link between its 
department and sales de- 
i seseaens is steadily being reflected 
in pop ing the metal. While 
> (the gross tonnage consumed is be- 
> + low the peak reached in 1929 the 
i uses of the metal have steadily 
genes and these with increased 
| industrial activity and a return of 
' better economic conditions, prom- 
| ise to increase the tonnage demand 

{ Fapidly for nickel. 
en it is realized that the do- 
| mestic and industrial demand for 
| mickel today, marking, it a peace- 
' time product, was built up from al- 


PORCUPINE CAMP gn t is gen- 
POSITION SECURE pe ped eee eee , — the 
ollar has for some time un- 

AFTER 23 YEARS dervalued on the exchanges, which 

represent the course not only of 
commodity but of financial trans- 
actions, since the United States 
_| continues to be, on all counts, a 
creditor nation. British and some 
American economists agree that 
dollar devaluation should be equit- 
ably placed around 66 2/8 per cent 
of the old par, and that the 50-60 
per cent gold content is consider- 
ably too low. The reaction of the 


(Continued from page 17) 
old operations was selected and a 
new modern mill of 2,000 tons in 
capacity was constructed adjacent 
to its No. 11, central shaft, com- 
pleted a few years previous, to a 
depth of about 4,150 ft. Explora- 
tion from the lower levels, particu- 
larly in the Platt Vet section of the 
eocnpaiy’s holdings, has been pro- 
ductive of finding a new system of 


Head Office and Mine: 


KIRKLAND LAKE, ONTARIO 


Executive Office: 


ing a dividend in 1982. 1933 
owing to the high price of gold a 
rofit was made. oderate success 
as been had from time to time in 
development of small ore shoots, 
but interest now centres on a deep 
development programme with its 
present bottom level at 3,000 ft. 
Ore reserves at the end of 1933 


Although the Matachewan area of 
Ontario first attracted attention 
nearly twenty years ago, it was not 
until the late Bertram Ashley made 
a discovery that attention was once 


ne ree oneyps 


i 
+ 
;. 
A 
j 
E 
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: 
t 
y 
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+ most a negligible figure at the close 


| of the Great War, a better under- 


' standing is had of the future. 
' ‘While its expansion programme 
was premised on industrial and 


| domestic markets for its products, 


= Pee oe the consumption of the 
| metal 
_ clouds between Japan and 


W 


it is obvious that its demand in the 
‘ manufacture of armament and mu- 
nitions would have a -tremendous 
event of threatening war 

ussia 
precipitating another conflict. Al- 
though the company’s nickel pro- 
duction controls to a large extent 
the production of copper and the 
_platinoid metals, these metals are 
an important source of income for 
the company. Because they are 
associated with nickel, the company 
is the largest copper producer in 
- Domin on and oon ee oe wos 

eapest ucers of the metal. 
is likewise one of the world’s lead- 
ing producers of the platinoid met- 
als. To control further the produc- 
tion of copper to its final market- 
able form the company last year 
acquired an increased interest in 
the Ontario Refining Co., the larg- 
est copper refinery in Canada, It 
has also instigated a scientific re- 
search laboratory to further the 
application and sales of its platin- 
metals. 


veins that holds great promise for 
a continued profitable life for years 
to¢ome, Recent work indicates the 
apex of a new ore-bearing system, 
which is being further explored by 
a winte from the 3,875-ft. level that 
has as its objective a further depth 
of 3,000 ft. Production to end of 
last fiscal year was valued at $56,- 
513,763, ividends totalled $11,- 


$62,517. 
Dome Mines 

The third ranking mine in the 
area, some five miles from the two 
larger operations, is Dome Mines. 
After 23 years opération it has 
what has been described as a new 
mine. In 1929 its old 1,500-ton mill 
burned down and was replaced a 
year later'with one of similar ca- 
pacity. In the intervening time an 
extensive development programme 
was productive in the opening up 
of new ore zones that resulted in 
the company in 1938 reporting 
greater ore reserves than at any 
time in its history and that inaugu- 
rates a new era of profitable pro- 
duction for the company. 

Coniaurum Mines 

About a mile-and-a-half east of 
the No. 11 shaft of McIntyre-Por- 
cupine Mines the Coniaurum Mines 
has a 400-ton mill, placed in produc- 


were lower than at the end of the 
previous year. 
Buffalo-Ankerite 

Adjacent to Dome Mines the Buf- 
falo-Ankerite Gold Mines, formed 
in 1932, has been successful in re- 
habilitating the old Ankerite Gold 
Mines which went into liquidation 
in 1980. The present price of gol 
not only permitted the present com- 
pany launching an extensive devel- 
opment programme and getting on 
a profitable basis, but also inaugur- 
ating dividends last August. 


Porcupine-Paymaster 

An old producer that has been 
through several reorganizations but 
now gives evidence of profitable 
possibilities is the Porcupine-Pay- 
master, adjoining the Buffalo- 
Ankerite Mines. is property was 
refinanced last year and_develop- 
ment continued with good success 
and has brought the announcement 
that the old 800-ton mill on the 
property will be brought into pro- 
duction this year. 
2 


Alberta Coal Output Up 
The Provincial Mines Branch re- 
ports a total output from Alberta coal 
mines during the month of January 
of 552,569 tons, or an increase of just 
over 15 per cent above the corres- 
ponding month of last year. 


more focussed on the ares, 

Three years ago in an area that 
previously did not attract attention, 
Mr. us... rich strike resulted in 


the Mining Corp. of Canada financin 
the construction of @ 100-ton mil 
marking the first production from the 


d district, Much ate of its nar- 


row, high grade veins first presented 
pgm ar which has since been work- 
out and which hag greatly im- 
proved the outlook for this tnitial 
operation. 
Hollinger Building Mill 

In an older part of the area the 
Hollinger Consolidated Gold Mines 
has under way the construetion of a 
500-ton mill on the Young-Davidson 
property prospected years ago. It is 
employing for the first time in On- 
tario open pit gold mining. Here a 
large body of low grade ore—about 
oe per ton at normal value—has 

een developed and it is anticipated 
that operating costs will be less than 
$4 per ton, 

Adjoining Youne-Devidson the 
Matachewan Consolidated property is 
under development by Ventures, Ltd. 
and it is anticipated that an announce- 
ment of mill construction will be made 
this summer, 

The Ontario Hydro Electric Power 
Commission has extended its trans- 
mission line to serve the develop- 
ments in this area. 


dollar-franc exchange to the ac- 
tual devaluation is noteworthy. 
Too Soon To Judge 

The year 19384 opened with the 
dollar at 68 per cent of its parity 
with the franc, while its vajue in 
terms of gold (on the basis of’ the 
rice of 
he treasury) was 60.69 per cent. 
A week later its ratio to the franc 
rose to 64.83 per cent, the price 
of gold being unchanged, Early 
in en with a present gold 
content of 59.06 per cent, its ratio 
to the franc rose to 63,34 per 
cent, The present spread is slight, 
59.54 against 59.06 per cent, which 
may indicate an acquiescence of 
the exchanges to this valuation, 
but it can hardly be possible that 
some resistance would not be of- 
fered to a further devalorization, 
Seqoetall if it approximated the 
bottom level now allowable of 50 
per cent. When international mon- 
etary conversations are resumed 
it seems likely that some comprom- 
se be affected among.the con- 
flicting interests of Great Britain, 
the United States and the gold bloc. 

It is yet too early to gauge the 
full effects of the administration’s 
policy. There are conflicting fac- 
tors which may affect the future 


06 offered for gold by. 


300 ERIE BANK BUILDING, BUFFALO, N.Y. 


about $200,000,000 of gold or about 
two-fifths of the world’s produc- 
y and without the slightest | tion for that period as compared 
doubt regard the position o ane with an absorption by India from 
once again as firmly established | 1921 to 1930 of nearly $450,000,000 
for mepeiany pargeoss, As the use | and in 1925 alone of nearly $225, 
of gold in the in ies and arts | 000,000. This is the usual experi- 
hag gone down about 50 per cent 


ence in India during a time of de- 

in recent years about. 6,000,000 | pression and is an indication that 
unds of gold is being released | at such times the country begins to 
or meeery forpoess from this 


live on accumulated earnings or 
alone, In 2 India exported | savings. 


ternational trade is to be revived. 
It — sup re cee — an 
for interna ymen man 

idea of gold’s. value is to be cor- 
roborated by events. It proven 
more efficient so far than ever be- 
cause of its value 
but conditions must be created for 
the redistribution of _ monetary 
stocks of gold eeneng: me nations, 
so that e er sufficien 

gold in which to up again 


roperly the structure of currency 
Z rr well before investors can 
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204 Hospita 
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Gold Belt Mines, 
Golden Belt prop 
area, reports that 
25 tons from the 
pany $33.25 a t 
all smelter charg 

Good progress i 
the development 
latest report stating 
blind vein, located 
ate level was open: 
two feet and that 
Bruce vein still 
been opened up for 
feet with both faces 


price of gold, and hence the gold- 
mining industry of this, as of other 
countries. International influences 
would unquestionably be exerted to 
keep the price within limits which 
would prevent any material fall 
in dollar rene. while certain 
sections of and interests in the 
United States would exert their in- 
fluence in the contrary direction. 
The advantages of a depreciated 
currency in international @ are 
temporary and specious when con- 
ditions of free untrammelled ex- 
change of goods and services no 
longer exist and when every cur- 
Be ee erecianien invites another. 
If price of gold is to remain 
under management, the sooner the 
gold content of currencies is fixed 
th in order to restore the 

in economic relations 
which this world so sorely needs. 


GOLD STOCKS FLY HIGH 
AS WORLD EXPERIENCES 
GREATEST BOOM EVER 


(Continued from e 17 
tary reserves of gold Inthe United 


States went up from $3,742,200,000 
to $3,907,440,000 and in ree 
from $1,244,160,000 to $3,144,420,- 


NTARIO 
“T MINES - 


Metal Production and Dividends 
Paid by the Mines of Ontario 


_ Canada’s Premier Province 
‘to the End ot 1933 


MINING EQUIPMENT 


Complete Conveying and 
Elevating Installations 


We also specialize in— 


STEEL PLATE and 
STRUCTURAL WORK 


Your particular needs will receive expert study 
and profitable co-operation. Let us discuss your 


for Mine, Milland Smeliter. 

000. Gold bloc countries like Bel- 
Car Tipples-Beilt Conveyors- oy ital ta thet od Pisce ee 

t is to the interest of the British os ee 

Trippers. — of gold. Although monetary 

with those of the United States and NICKEL «--$ Lan tonnes $149,723,449 
present problems with you. 

gold can be counted on to increase 


* Our Products Include: 
Skips - Cages - Mine Cars - 
gium, Holland and Switzerland 
owed a percentage of increase 
; their combined total 
Bucket Elevators - Pan 40 por cent of Franessn 
and Apron Conveyors - Belt Empire as wall, opinion to main- GOLD ---+-$ 500,900,000 $153,108,020 
s of the various countries of SILVER. - -- $ 257,300,000 $ 97,691,281 
% the British Empire do not compare 
France, yet in the last 20 eee 
; Brita : ir fan "boome a fa COPPER , $ 148,100,000 
producer of go 
than all th t of th - “wees 
| gether. Fors res ole, mene ane, Total ~ 1,265,600,000 $400,52 2,750 
ounces in 1918 ts 24,737,000 sons 
in 1988, In the British Empire the 
increase was from about 12,771,430 
ounces in 1913 to 15,999,101 ounces # 
jAj| in 1933, whereas the United States 
dro about 3,700,000 ounces to : 
ales hes. greet deal mown nnia | 
more go ° 
than is shown in } her reports of gold Large Mineralized Areas of Northern 
gold was boarded there b : ~Ontario present oportunities for 
from depreciation. The high price Prospecting and Mining Enterprise. 
for gold at the moment is drawin 
a great deal of this hoarded gold 
from ane as well as a large 
amount m Eastern countries, * 
The Seorting would recommence 
as soon as‘there begins to be an : 
aedeagal | i 
a o nite - than For geological maps and reports of specific areas in 
jose nes ae in aon ones Ontario apply to T, F. Sutherland, Acting Deputy 
‘| financial and economic uncertainty Minister, Parliament Buildings, Toronto, Canada 
y in of mankin 
During all this tim 
ideas may have comes this an 


that currency, gold has been read- 
fly accepted the world over. World 
have gone off the gold 


Id cl and bonds 
have been ‘in dispute, some cour 


some 
tries have shipped out all their gold 


along on a cur 
rency wi id oat Hon. Charles McCrea T. F. Sutherland 
and yet gold stands sicker mete Minister of Mines Acting Deputy Minister 


ever bef 
TORONTO, CANADA 


Ontario D ‘me ‘Mines 
ae Mol (om ET Thats o Department of Mine 


ORILLIA ONT. 


ore. 
ies should however, that the 
world must re-establish an inter- 
national monetary standard if in- 





299,500 


sident, of 
Ingham, 
s, Alfred 


ger. . 


00,000 of gold or about 
bf the world’s produc- 
at period as compared 
orption by India from 
) of nearly $450,000,000 
alone of nearly $225,- 


GOLD 


Investment in 


selected gold mining 
securities 


is reconmmaemdell 


Our facilities are 
complete for the 
execution of your 
orders on a cash 
basis, - 


THOMSON, DEAN & CO. 
Montreal Curb Market 
355 St. James St. 
MONTREAL 


o- ‘ 
. 


rogress, 
Rising Taxes Enemy 
Taxes in various forms have been 
ly rising for the past few 
years and while there has not been 
rect taxation on mines, the in- 


| direct taxation has been ne: 
overnments 


Gold Stocks 


Bought - Sold - Quoted 


Reliable Information 
and Quick Service 
on all Mining Stocks 
Listed and Unlisted. 


Wires to Toronto and 
Western Canada. 


KIPPEN and COMPANY 
Stock Brokers 
204 Hospital Street, 
MONTREAL 


Federal and provincial g 
have so far avoided direct mining 


taxa ing that heavy taxa- 
tion might well result in relatding 
the present programme of explora- 
tion and expansion now under way. 

Recently J. S. Woodworth, fed- 
eral m r for Winnipeg North 
Centre, and leader of the C.C.F., re- 
iterated his proposal to tax Agold 
mining profits further, and even 


Pp 

embargo on the export of nickel, the 
effect of which would be to ieee 
down one of Caanda/s leading min- 
ing operations. ming at a time 
when the greatest effort in history 
is under way to develop Canada’s 
mineral resources, talk like this 
creates uncertainty in mining 
circles as to what taxation poliey 
might follow if there came a 
change in governments. 

Principal interest centres on gold 
mining which is fast expanding, 
alleviating unemployment, pushing 


back the northern frontier and lay- | ore 


ing a firm foundation that promises 

place it ahead of agriculture as 
Canada’s leading industry. Because 
gold mining is active throughout 
the Dominion attention is being 
focused on it as never before. Al- 
though gold mining first demon- 
strated economic importance in 
1858 with the discovery of the rich 


Posterity — Progress Threatened Unless Sane 
Yo Consideration is Given 


s 


of confidence involved in in- 
creased taxation. Increased taxes 
can only have the inevitable effect 
of dulling the initiative and incen- 
tive so necessary to expansion 
and exploration of gold mines. 
Needed 


Taxation might well be construed 
as the antithesis tion. 
Mi is necessarily a wasting as- 
set. once removed is gone for- 
ever. The greater the spread 
profit per ton of ore treated, the 
greater the available tonnage of 

Ore is defined as mineralized 
rock, the metal from which can be 
extracted at a profit. A mine whose 
operating costs are $5 per ton can 
only te profitably so long as 
the value of the ore is in excess of 
this fi If taxes boos 


confined to a higher 
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toward taxation, 


otherwise the 
of} centive to develop a natural heri- 
tage will be destroyed. 


tage will 


MICHIPICOTEN MINES 
STRIDE PROFITABLE 


Old Area Responds Under 
Higher Gold — 
Price 


On the north shore of Lake Super- 
ior in the Michipicoten area two pro- 
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Now 


The Cobalt silver camp, formerly 
one of the great silver producers of 
the world, no longer 
on beeca 
€X- | low price for silver have steadily re- 

uced operations from a peak rf 
30,000,000 oz. in 1911 to 


tant positi 
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WHAT SOUTH AFRICA 
OFFERED’30O YEARS 


AGO 


Organized in June, 1933, to provide a safeguarded 


medium of investment in the Canadian mining indus- 
try, a company was patterned after the British and 


South African mining investment companies which 


lds its impor- 
depletion and 


have proven so phenomenally profitable and named 


UNITED GOLD EQUITIES 
OF CANADA LTD. 


Its record is proof of the soundness of its policy and 
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INSURANCE EXCHANGE — 


CANADA OFFERS TODAY — 


s is the usual experi- 
a during a time of de- 
f is an indication that 
s the country begins to 
umulated earnings or : 


of the possibilities it offers for the future. We would 
like to tell you more about this record. Full details 
will be sent on request, 


Marquette 4141 plecer gold beds of the Fraser |if this exists and can ducers are giving a good account of Halcrow Swayze Mines 

iver, it was not until 1909 with| ally mined. All the tonnage of less| themselves. Although explored many| In Halcrow township the Halcrow 
the discovery of the rich Porcupine | than the hypothetical of years ago, the area remained comment Swayze Mines has had a well Wirected 
camp, that gold mining, as we know | must remain underground and be| until two years ago wg Taped _ P unde 
it today, first demonstrated its im-| lost to posterity, because when ore = ug ee one 7 — pert 
portance. The rapid growth of gold| is once passéd up in mining opera-| as since’ been stepped up to 
mining in the last 25 years is plain-| tions its economic recovery at &| 9 tons daily and the company struck 
ly told by the statistical tables | future date is dubious. Therefore! . profitable stride last year. Pro- 
which show that one half of the| taxation, or any factor tending to! duction has been confined to one ore 
billion dollars worth of gold pro-| raise costs directly, aff con-| shoot that has been followed down 
duced in Canada since 1858, has|servation of an unreplaceable with he shed corrently at 2 Bence 
been overed in Ontario since | resource. of a ’ * 
1909. "tt has gained its enviable Gold Price Gave Im teril development eres — See 
position of importance today| ‘The impetus that has given | Sn0ot has Of the ecmmpane calle for lar 
through the indomitable spirit of| to gold anaes oF the unprecedent- oe « exploration of its 
ate level was opened up to a width of | courageous men who endured pion-|ed price of the metal, which has 
two feet and that drifting on the | eer hardships and risked capital in| risen from its normal value of 
Bruce vein still continues, having| hope of the rich rewards in store. | $20.67.an ounce to.currently around 
been opened up for a length of 180 |The success that has attended this | $35 per ounce, is the test single 
feet with both faces in ore. effort and the financial prestige! factor in the expansion of the in-/ has also stru 


esta, private ente 
es are 
Sorel silver tee bat ; 
By an unusual coincidence the only 
other exclusive silver producing mill 


JOHNSTON““WARD 


over widths of seven or eight ft. The 
values in the main shear zone are 
eae eae am on bor Be oge th = eed in the Dominion is also operated by 
r aré repo ow 

values. One of these Prodterenen- the M, J. O’Brien interests at Gow- 
oP shat" showed aed inal | Sead 

of the s showe : 

zation over a length $f 200 ft. and | ed in spite of the price handicap, 


values of from $10 to $14 across three ! 
tt, Olle—Colonel A. M. Brown, Branches: Ki 


to four Kingseoa, | 
Other companies in the area, that| of Vancouver, was electe the Salat Joha, N.B. ; 
rs on March 17. 


have been most active, include the} board of directo 
Derraugh ai Other directors include A. G. 
Mines, Id . Spooner, R. A. Brown, C. F. Snyder 
Huycke Gold Mines, which recently and F. E. Spooner, of Calgary. 


QUEBEC GOLD 


MINING CORPORATION 


GUSTAVE H. RAINVILLE 
Montreal, President 


W. R. G. HOLT R. M. MACAULAY, ME. 
Montreal, Vice-President Montreal, Vice-President 


MESSMORE KENDALL HON. GEORGES PARENT, K.C, 
New York, Director Quebec City, Director 


WILLIAM F. HARTY A, LAFONTAINE, K.C. 
Kingston, Director Montreal, Secretary-Treasurer 


Gold Belt Mines, which controls the 
Golden Belt property in the Salmon 
area, reports that a trial shipment of 
25 tons from the mine netted the com- 
pany $33.25 a ton after payment of 
all smelter charges. 

. Good progress is being made with 
the development of the property, the 
latest report stating that the “D” or 
blind vein, located on the intermedi- 


Head Office: THE ROYAL BANK BUILDING, MONTREAL eee 


Members: Montreal Stock Exchange 
Montreal Carb Market 


3 Leadon, Ont.; Charlorcrowa, P.E.J.j Moncoon, NB} 


extensive 
holdin N.S.; Sydney, N.S.; Toronto, Ont. ; Sherbrooke, Que. 


The Minto Gold Mines, the other 
reer. i an entirely ertyale - 
afte ars 

has alee tk 0 peolitable atride. 
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Power... 
and Mining 


vidends 
ntario 
vince 


2 
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ividends 
53,108,020 . 
97,691,281 


49,723,449 


PAMOUR PORCUPINE 
MINES LIMITED 


221 Notre-Dame St. W., _ 


BUSSIERES MINING - 
COMPANY LIMITED 


221 Notre-Dame St. W., | Mo 


_ GUSTAVE H. 

GUSTAVE H. - RAINVILLE : 

RAINVILLE Montreal 
Montreal President 


Ereqeent WM. C. NICHOLSON 


Montreal 
RM. tts : _ Vice-President 
Montreal 


: W. R. G. HOLT’ ° 
‘ Vice-President 


Montreal 
V. C, CLAUSON 


Director 
Bradley, Ont, J. T. LUMSDEN 
Director 


BIG MISSOURI 


aes Mines Corporation 
shows the mining areas in Northern Ontario and North-Western Que . 
ac Toda: Marthera ewer Corporation, a subsidiary of Power Corporation ( No personal liability ) 


; — eae 221 Notre-Dame St. W., 
0,522,750 MONTREAL 
| ‘GUSTAVE H. RAINVILLE 
Monteeal, President 
W. M. = Ty He M.E. 
V ice-President 


MESSMORE KENDALL 
New York City 


GH its subsidiaries, Canada Northern Power Corporation | 
Tees has served the important mining districts of Northern Ontario 


and Northern Quebec since their inception. | 
This area includes Canada’s principal gold mines which produce over 80% 
of the Dominion’s total gold output. 


The Corporation has consistently anticipated the power needs of this rich ren 


has matched its progress with an investment of $33,000,000 in a aay ide. 
OE Tae and an-extensive network of transmission lines, etc. , R.M mee One 


i ‘ev of service to the mines and communities of the North Country Diacter 
peecenaaea in the present extension of the Company’s facilities to DUNCAN MacVICHIE 
the new mining fields, now under development, in the Cadillac and Siscoe ; ~~ Salt Lake City 


districts of Northern Quebec. Director 


/ J, T. GREGORY 
Canada Northern Power Corporation 


acoma, 
Limited 


Director 
THAYER LINDSLEY, M.E. 
‘Toronto 
; Director 
Controlling and Operating a 
+ Northern Ontario Power Company Limited 
Northern Quebec Power Company Limited 
Fiscal Agents 
NESBITT, THOMSON AND COMPANY LIMITED 
355 St. James Street, Montreal 


Montreal 
Director 
R. M. MACAULAY, 
M.E., Montreal - 
Director ‘ 


H, M. BAGLEY ~., 
Montreal. 
Director, 

AYME LAFONTAINE, 
~ , KC, Montreal 
Director 
~ Secretary-Treasuret, 


c areas in 
g Deputy 
0, Canada 


New Yogk City 
Director 


W. S. MORLOCK © 
Toronto , 
Director 
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STOCKBROKERS 


“OSLER, HAMMOND & NANTON 


Mining and Industrial Stocks 
Bought - Sold - Quoted 
| Complete Quotation: Service with all Markets | 


Careful consideration and advice given investors. 
WINNIPEG MANITOBA 


San Antonio Shareholders foe of 
e * © @ 
Largely, Winnipeg Residents 
At the meeting of shareholders of 
San Antonio Mines held in Winnipeg | 30 
on March 15, J. G. Perrin, president 
of the company, stated that of the 

~ 2,800 shareholders over 1 

7 483 per cent reside in 

- that between 25 and 30 a cent of 

_ ‘the total shares outstanding are held 

in that city. 

- + Development since the end of 1933 
has di 23S ie 
average of four ft., averaging 

= 425 oz. pe ton, he told share- a 

~ holders. A has just been com-| Askalta Oil Co—A trial shipment of 

‘a eee connectifig the 300 and 450 ft.) ore from the company’s North Star 

on the. No. 26 vein, which| claims in the Greenwood district in 
proved to be the outstanding develop-| British Columbia netted $29.60 a ton 
ment in 1983. The grade in the raise | in gold and silver, according to 
averaged better than $14 per ton in| W, F. M. Plotke, general manager of 

_ gold, which would seem to indicate| the gompenr. Active development op- 

~ that the grades improve in this vein| erations will be under way by April 
as stoping operations continue. 1. Erection of the camp has pom 

New Shaft: started and some of the machinery 
. Under Way has been purchased. The property ad- 

> _Crosscuts are being driven on the/| joins the Dentonia mine, where a 100- 

~- 450-ft level and 600-ft. level to the! ton mill is being erected. 


rom these levels next 


ractical 
the centre of the San Antonio prop- 
or about| erty. Drifting could continue for 
innipeg and 2086 ft. from the present drift basis 
along this strike and still be in San 
oe ground, shareholders were 
Excavation for the new mill addi- 
tion, increasing the capacity from 175 

to 275 tans, is under way. 


Buffalo Ankerite Gold Mines 
Limited 
(No Personal Liability) 
Incorporated October 5th, 1932 


Capital — 1,000,000 shares $1.00 par value 

. Issued — December 31, 1933 — 540,470 shares 

Location — Porcupine Camp, about one mile 
south of Dome Gold Mines. 

Production — for 1938 ............... $649,573.09 
Gross Income for 1983 .. $664,665.29 

Development — A three- compartment winze 
has been sunk to 1,000’ level and work will 
be commenced on three new levels in the 
near future. 

Broken Ore Reserves — December 31, 193883 — 
39,075 tons @ $5.05 ($20.67 gold). 

Mill Capacity — Mill operated at better than 
96% of total time for the year at an 
average of 321 tons daily. — . : 

Dividends — Since organization the company 
has paid three dividends on following 

. dates: August 15, 1983, December 15, 1983 


and February 16, 1934, a total of 18¢.per 
share. 


Buffalo Office: 1728 Rand Bldg. 
Buffalo, N.Y. 


- Toronto Office: 902 Lumsden Bidg. 
| Toronto, Ontario 


Mine Office: South Porcupine 
Ontario 


new shaft and raises | » 


week. ca 
— No. 26 oh oa ee a strike ate 
egrees and a p 
vertical dip which puts it in almost| the 


of 1,450 tons, 


crease being on October 1, from 900 | 
tons, Oe 


Handicapped by a half a million 
dollar mo 


e a oe ers 
when tion was . the 
curr, price of gold has enabled 
the company to work out from un- 
der this. i 


permitted the 
auguration of dividends early this 


yar. -  ; : 

The achievements. at Howey, un- 
der the direction ef F. D. Reid, gen- 
eral manager, area 
to modern engineering skill and in- 
dicate what can be accomplished 
when necessity is the issue. 

Pickle Crew—Central Patricia 
_In the Pickle Crow area, 100 miles 
forth of. Collins on -the) C.N:R., 
two new producers are promised 
this year. The Central Patricia 
Mines is constructing a 65-ton mill, 
guaner for operation this spring. 

ower for operation is to be sup- 
plied by the Hydro-Electric Power 
Commission from a new develop- 
ment under way on the Albany 
River. No development work has 
been done at the property since 
1929, when a shaft was sunk to a 
depth of 500 ft. and three ore shoots 
Soveneers indicating 33,155 tons of 
ore va at $454,555 with gold at 
normal values With this positive 
ore developed a mill was considered 


starts|at the base. 
.| mines are o: 
enced | the small an 


Toronto and has ‘been principally 
financed by a Toronto group. The 
property would have been in pro- 
duction last year had it not been 
unfortunate in losing some of its 

uipment in the lake during tran- 
sit over the winter roads, 

Five miles away from Central 
Patricia the Pickle Crow Gold 
rene rer by John E. Hammel 

s had an aggressive 
programme under way, sinking a 
shaft, and opening up levels. Dur- 
ing the ys season as a result of 
this work last year a 100-ton mill 
is on order, planned for production 
this fall. 

At Summit Lake, some 100 miles 
north from Sioux Lookout on the 
Canadian National Railways, the 
vamer Summit Gold Mines has de- 
ve a@-promising pro y on 
which a 60-ton mill is to be con- 
structed this summer. Diamond 
drilling on the No. 2 vein over a 
length of 900 ft. gave 4.2 ft. of ore 
to a vertical depth of 375 ft. Values 
average anaes -75 oz. gold 

haft sinking has been 
mp the 200 ft. horizon, 
where a level is being established. 

This property was financed by 
Maple Leaf Mines, which, since last 
September has given new life to a 
property long recognized as havi 

- Maple Leaf will have stoc 
control of the Casey Summit when 
financing is completed. Coniagas 
Mines has uired ‘a portion of 


acq 
Maple Leaf’s stock and is giving the | 


consulting, technical .direction to 
the property. : 


ELDORADO GOLD MINES | 


LIMITED 


(No Personal Liability) 


CAPITALIZATION: 
Outstanding 
$2,980,000 


OFFICERS: 


Malctiaa 
~ $3,000,000 


CHARLES L. LaBINE 
President 


J. F. DALY 
A. J. GILLIES 


SHIRLEY 8. CRAGG 


Issued 
$2,980,000 


GILBERT A. LaBINE 
Vice-President and Managing Director 


WM. WALTON ° 


H. M. TARRAS, Secretary-Treasurer 


Only Producers and Refiners of Radium Salts and By-products 


in the British Empire. , 


The refinery‘at Port Hope is in operation under the direction of ‘ 
M. Pochon, metallurgical chemist and specialist on radium ores, 


_ Head Office 
' 80 KING STREET W., 
TORONTO 


. Refinery 
' PORT HOPE, ONTARIO 


} The Pioneers of 
, : coo 


Mines 


GREAT BEAR LAKE, 
\Northwest Territories 


the'Great Bear Lake 


oer 


employment for a 

of men who 
wise be idle; thé purchases of 
the mines aye, made a market for 


Be gecbores 


W. E. SEGSWORTR 9c. 4 
eration of the mines ee 


distinct triumph | Go 


No Prospector—No, Mines 
What the public does not realize, 
poweret, is, the great : meres 
y the prospector: and developer in 
the mining picture. There would 
be no mines if it ‘were not-for the 
rospector and developer. These 
y explorers spend their time in 
the far places of the North, open- 

d bringing 


up the country an 
tefceetten about .places never 
visited before.’ On their return 
they tell of new-rivers and lakes, 
water power, timber, and some- 
times of new agricultural lands. 
Their new discoveries have to be 
developed before larger financing 
can be‘done, and the mines are put 
into production. It is upon these 
men that the mining industry rests 
and the producing 
the shining beacon, 
brilliant top of the 
yramid which rests: on the solid 
bee of the efforts of the prospec- 
tor and developer. The very bril- 
liancy of the beacon light blinds 
the eyes to the base which supports 


tt. 
Rich Rewards to Fortunate 

Every spring three or four thou- 
sand men start forthe bush, full of 
aoee and energy, and knowing full 
well that most will return in the 
fall empty handed, but all spurred 
on by the realization that once in 
a while one of them will find the 
golien pot at the foot of the rain- 

. Besides these men there are 
&@ great many more who are engag- 
ed in the development and explora- 
tion of small properties, whose 
shares are not on the market and 
which are seldom heard of by the 
public. A great number of these 
small efforts result in nothing of 
value, but those ,who take the 
chance, and are quite willing to 
risk their money, know that they 
will likely lose all they put in but 
that if they succeed the rewards 
will be great. 

A great many people, when th 
hear of some of the large or fabul- 
ous profits made by some prospec- 
tors or developers, are inclined to 
think that these profits are illegiti- 
mate, but they must remember that 
the total amount one to the pro- 
spectors and developers for their 
properties does not any more than 
equal the sum total of the ations, 
time, and money put into it, a 
the attractiveness of the game does 
not come from the amount that 
each of them will receive, but lies 
in- the very large reward which 
a= to the fortunate few. The 

rge individual reward in rare 
cases is ‘akin to holding the winning 
sweepstake ticket. 

Prospector Deserves Reward 

Those .of the public who think 
that somone e prospeetes. and 
developer receive an unjust re- 
ward, should remember that the 
country is epen and under’ 
of Ontario anyone may stake what 
he may find, and those of the public 
who are envious of the prospector 
are quite welcome to joimhis ranks, 

In these days of hectic mine fi- 
nancing, every day sees a new min- 
ing issue t out and sub- 
scribed before ‘the ink is dry;~and 
large sums of money are pouring 
into the treasuries of mining com- 
panies to finance properties, which 
in some cases at least are of very 
questionable merit. The funds 
raised for a small number of these 
ventures would finance the whole 
prospecting business in Ontario for 


any one year, 
this is go on, many 
prospectors are at a loss to find 
money to conduct their season’s 
operations, They are not supported 
by funds raised by public issues, 
but are financed for the most part 
by small syndicates, composed of 
friends, who put oe money for 
them. Notwithstanding this lack of 
support, it is on their efforts that 
the industry rests. ' 
Fortunes Made By Backers 
Thére are many people in On- 
tario who have made large fortunes 
pe Br Rerreeie but when ae - 
as é@ pros 
small butions to the macoale 


Noble Five Shipments 


Start Regularly in March |[ 
Our Own 


From Correspondent. 
VICTORIA, B.C.—Noble Five Mines 
will make lar shipments of a 
proximately 100 tons a month to the 
smelter from the Venus-Juno work- 
ings for the next few months, ac- 
pone gt ae py ee gm 
e@ followed in a s me 
py ciation shipments from the Atha- 
to continue until tee Ate ail! 
e abasca m 
has been rehabilitated when it will 
be put on a@ basis of about 50 tons a 


cross-cut will be driven to open 
= Venus a at a sooth of 300 ft, 
te its ebjectivg ee 


t ; 7 B.S 
rt 4 FUR 
we 


| : i) , 


presperier comes from th 
pee e who have been in the 

usiness for the t twenty-five 
years or more, and who know that 
the business will languish unless 
new properties are found, but if 
the prosperity in gold mining is to 
continue, the general public must 
become more conscious of the busi- 


ket they should regard mining as 
being a business which, although 
substantial b 

The number of new mines found 
which are each year brought into 
production, will be almost in direct 
ratio to the number of intelligent 
precpestors who, are kept in the 

e 


in | highly speculative, is founded on a 
asis. 


Prospecting for Youths 

There is no occupation which car- 
ries with it such an air of romance. 
The life, though hard, is ar 
The country is full of idle you 
To them we would issue an invita- 
tion to join the ranks of the pro- 
spector and explorer. If they suc- 
ceed they will win independence or 
perhaps a fortune, and be numbered 

makers of Canada. 

Many of these idle youths have 
parents who co ford to advance 
their ex es, ‘Would this not be 
better than leaving them idle in 


the city? When times improved 
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Foundation tl 
ors 


; esos 
| Incorporated under the laws of Manitoba 
. Capital 3,000,000 Shares No PAR VALUE 


OD’S LAKE GOLD MINES, LIMITED, holds about 

6,500 acres including the Rand, Reno, Gold Standard, 

Elk, Greenstone, Cona, Akers, Don, Manitou and Kipp 
groupe. 

A campaign of diamond drilling has satisfied the manage- 
ment of the occurrence of payable ore, and it is proposed to 
take in 700 tons of material and equipment during the current 
winter. This will include a complete steam-driven mining 
plant capable of working to possibly 1,000 feet in depth. A 
shaft will be put down 500, feet. 

The company is financed for all the proposed construction 
and development, this having been accomplished through 
Cameron, Pointon and Merritt, well-known members of the 
Toronto Stock Exchange. 


OFFICERS AND DIRECTORS: 


ROBT. J. JOWSEY, President H. R. DRUMMOND-HAY, Vice-President 
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FRED LARN, Secretary 


Winnipeg, Canad | A. V. TRIMBLE, Director, ° 


Toronto, Canada j 


THEODORE KIPP, Director 


Winnipeg, Canada ‘ E. L, BROWN, Manager |. 


EXEQUTIVE OFFICE: 395 MAIN ST., WINNIPEG, MAN. ° 
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city oc-| lake set in its timber 
@. better | camp fire at night, the b 
though| and mosquitoes, the mee 


and returned to the | search, and at last the tail of yellow 
eee they would be. flies | gold in the pan and that wonderful 
their even of | thrill 


for when at we -cry 
they did not af comrades on the , the dog| “Eureka!” That is why the tale of 

long bush the. pack‘ team in winter and the lonely cabin! the Golden Fleece has come down 
sack and canoe, the North Country shut in by snow, the long, long through the 


CANADIAN 


COPPER REFINERS 
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REFINERS OF COPPER 
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Buyers of 


GOLD and SILVER CONCENTRATES 
PRECIPITATES and BULLION 


Head Office: 
. 804 ROYAL BANK BLDG. 


Refinery: 
MONTREAL EAST, 
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randiose Plans for Huge 
' Purchases at Higher 
Prices May Fai 


MUCH BEING DONE 


Situation Slowly Improving 

as Result of London Confer- 
ence and President Roose- 
velt’s Buying Programme 


Directors, managers and employ- 
ees of silver mining companies and 
investors in their shares cannot for- 
get in their hope for the future the 
old predominance which silver once 
had for monetary purposes in most 
countries of the world, They re- 
member that it was not until 1870, 
following the Franco-Prussian War, 
that silver was finally displaced 
from first place as a precious metal 
suitable for monetary purposes in 
Europe and the United States. And 
they know also that, despite the 
oficial forcing of a gold bullion 
standard on India, silver still re- 
tains the supreme place in the affec- 
tions of the peoples of China and 
India, and for that reason the 
changing relationships of value be- 
tween silver and gold from time. to 
time have proved among the most 
difficult obstacles to the growth of 

rmanent and continuous trade 
between Occidental and Oriental 
countries. : 

In Canada, United States, Mexico 
and silver producing countries gen- 
erally and to a certain extent in 
other countries with large silver 
holdings, there are many groups 
urgent in controversy that silver 
should be reinstated to some extent 
in the monetary systems of all the 
great countries in order that trade 
might be resumed with China and 
silver-using countries on a basis of 
value understood by all. 


An Article of Faith 

It is an article of faith with the 
ardent advocates of bimetallism and 
those who want the large European 
and American countries to buy 

large stocks of silver in order to 
enhance the world price that such 
policies and programmes would im- 
mediately place a great deal of buy- 
ing power in the hands of the people 
of China and India who would there- 
upon take up the surpluses of wheat 
and other products which have been 
a growing problem in recent years 
on this continent. However, ther 
are different views in China, Japan 
and cther Eastern countries with 
regard to the importance to them 
of having silver high. Japan, In- 
dia and China have found in the low 
price of silver certain advantages 
which help their producers to ex- 
tend their export markets. 

China has not taken such ad- 
vantage as the other countries be- 
cause it has been so disturbed by 
rebellions and revolutions, but in- 
dustrialists find that. when silver 
- be bought ve gee a Byes 
or payi ople accustom 
omslaar lot conatint value, their 
costs are so low that their textile 
and other products can go at very 
low prices into the markets of the 
world. It is also true that the 
moment silver gets higher value in 
other countries, China becomes an 
exporter of silver in order to make a 


Canadian Mineral Production 
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Bituminous sands .., 
Diatomite 
Felds 


THORPE TEESE EERE E Eee 


Voleanic dust ..... Wececvccvepescesess 


Total 


THES HRP RECOM E MERE ee eee 


11,788,913" 37,117,695 
28,420,174 8.899462 


8 
1,044,412 $022,592 
49,047,342 


++. tons 


e»+ tons 


eereeeee 


Clay Products & Structural Materials 
Clay Products 


Brick-Soft mud process {Face 
Cc 


Stiff mud process 
(wire cut) 


Fancy or ornamental brick 
Sewer brick 
Paving brick 


he Te @eeses 


Fireclay 

Fireclay blocks & shapes 

Structural Tile—Hollow blocks 
Roofing tile 


Floor tile: (quarries) . 


Drain tile 


Sewer-pipe, copings, flue linings, etc. .. 


Pottery, glazed or unglazed 
Bentonite ‘ 


Grand Total in Canadian Funds 


*Sulphur content of pyrites shipped and estimated sulphur contained in sulphuric acid made from waste smelter gases. 


4,498,721 
320,650 
14,469,942 
250 


4,690,922 


6,930,721 
2,394,537 
4,480,596 

3,750 


4,938,461 


profit, Any great increase in price recently have proved of great in- 


would certainly mean an outflow of 
silver from Oriental countries and 
probably a lessening of industrial 
and other production. It might mean 
more imports by Oriental countries 
for a while in return for the silver. 
But usually these countries are im- 
porters of silver and it is, therefore, 
urged by~people who are on the 
spot that any adjustments in price 
should be made*as moderately as 
possible because quick jumps. in 
a might result in dislocations 

ard to foresee and even possibly 
in disaster. 

Yet many international events 
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terest to miners of silver or to min- 
ers with whom silver is a by-prod- 
uct. On June 15, 1933, five coun- 
tries remitted silver to United 
States for war debt installments on 
the basis of 50c, an ounce of silver. 
Great Britain og for ae 
same purpose 0 paying 20,- 
000,000 ounces of silver taken from 
the Indian Government treasury 
holdings, Italy remitted 2,000,000 
ounces. These transactions did not 
increase prices of silver because the 
market looked past these transac- 
tions to the World Economic Con- 
ference at London, where it was ex- 
pected that important decisions as 
to silver output and monetary uses 
would be made. That conference 
declared for gold as the interna- 
tional measure of exchange values, 
but also called for greater mone- 
nt. use of silver and agreements 
to limit unrestricted sales of the 
metal. 

Debasing Silver Coinage 
Proposals to raise the price of 
silver so that present operating 
mines in Canada and elsewhere may 
make money and closed mines may 
reopen at a profit are as varied as 
theories on currency but all of them 
turn on getting Governments to 
agree on giving silver a much more 
important place in monetary pro- 
grammes. Silver once ruled the 
monetary roost but gold has dis- 
placed it in country after country 
except for subsidiary coinage. At 
the end of the war Can was 
obliged to reduce the silver in its 
coinage because it had become 
profitable at the then high prices 
to melt the coins down for the 
silver. Now the silver. is worth a 
fraction of the face value of the 
coins it is in and Governmen 
gain a profit from minting it but 
this debasing of coinage the world 
over has hit silver mines because it 
reduces the demand greatly in the 
aggregate. 

Output Increased - 

Silver production increased 41 
per cent from 1920 to 1930, but this 
main cause of silver’s troubles is 
aided by debasement of British 
coins, demonetization of Euro 
silver coinage and sales by India 
after adopting the gold bullion 
standard. The world demand is 
normally divided as follows: indus- 
trial uses, 20 per cent; non-Chinese 
coinage 8 per cent; Indian hoard- 
ings 37 per cent; and Chinese uses 
35 per cent, 

India took only 12,000,000 ounces 
in 1932 as against 94,500,000 
ounces in 1930 and China; in 
19382 took 40,000,000 ounces as 
compared with 123,000,000 ounces 
S earn “= = ee ae 
absorption rom per 
cent of new silver production in 
1930,to 81 per cent in 1932. Conse- 
quently world production, which 
grew from 210,500,000 ounces in 
1922 to 262,200,000 ounces in 1929 
then declined to 1 000,000 ounces 
in 1933. So far as 8 buying is 
concerned that will move up as soon 
as China’s foreign exports do. That 
is her only way to pay for silver. It 
gets an tage from a low cost 
for silver beeause Chinese manufac- 
turers pay wages and other debts in 
China with silver. Too high a price 
for silver would probably lead to 
China exporting again and taking 


imports. 
Much To Do Yet 
These things have to be kept in 
mind when considering the bearing 
of the recommendation of the Lon- 
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China and Spain as holders of large 
stocks or users of silver and by 
Australia, Canada, the United 
States, Mexico and Peru as princi- 
pal producers to mitigate coes, 
tions in the price of silver. All 
agree to limit sale of silver and an 
aggregate of 140,000,000 ounces 
would under this plan be bought by 
producer nations to keep it off the 
market. Then President Roosevelt 
practically set a buying :price of 
64.64 cents an ounce for United 
States output. 3 

Speculators Interested 

This is a lot of spade-work for 
silver. It makes some silver men 
very optimistic for the future while 
others are still sceptical. If those 
are right who think that President 
Roosevelt has taken a first step to- 
ward oe the United States on 
a@ qualified bimetallic basis as he 
has the legal right to do and if other, 
countries ratify the London agree- 
ment there can be little doubt but 
that silver will have at least a 
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~ EVER MADE IN CANADA! 


HIS “SUPEREX” RUBBER — 
CONVEYOR BELT is 68 inches 


wide, and is the widest rubber. belt - 
ever made in Canada! Of course, it 
was made by Gutta Percha. 


i 4 for one of the mdet severe ‘services that 


can be encountered — the conveying of pulp logs 
this broad “SUPEREX” Rubber Conveyor 


Belt is 


made from extra heavy, specially woven cotton duck, 


extremely high grade 


rubbér friction to unite the 


plies, and a “carbon black” rubber cover of auto tire . 
tread composition, hard and wear-resisting, yet fully 
flexible. “SUPEREX” Rubber Conveyor Belting is 
of unusual tensile strength, is waterproof, and in the 
pulp log installations already in service, have never 
cost one cent for upkeep. 


The initial cost of “SUPEREX” Rubber Conveyor 
Belting is about one-third the cost of chain or 


iron conveyors. 


We welcome enquiries from 


plant superintendents 


with unusual conveying problems, These pulp log 


conveyor installations, and others equall 


y severe, will 


convince you beyond all doubt as to our ability to 
take care of your most troublesome conveyor | 


problems. 


GUTTA PERCHA & RUBBER, LIMITED 


HEAD OFFICE: TORONTO, Canada. 
The largest all-Canadian rubber company—founded 51 years ago in 1883 


MAKERS OF 


“SUPEREX” RUBBER BELTING 


chance of a new day. Speculative 
holders of 200,000,000 ounces of sil- 
ver are aiding silverites in an 
endeavor to force the issue. If suc- 
cessful they may find their silver 
stocks called in at current prices 
before revaluation and so e no 
profit out of their clamor. 

At Ottawa the Dominion Parlia- 
ment has rejected bimatallism but 
the main reason given was that it 
would not be effective unless every 
nation did jt. The London agree- 
ment has been ratified by Canada, 
however, and the silver position 
may change materially in 1034. 

It was on December 21 that Presi- 
dent Roosevelt announced the sil- 
ver buying —— for United 
States which permits the domestic 
miner to realize 64%c. an ounce. 
The United States treasury already 


i 


held 450,278,733 ounces at the end 
of 1933. ' 
Growing Uses For Silver 

There are enewite usesfor silver, 
one of the principal uses being in 
connection with photography. The 
film industry itself needs several 
hundred tons a year. It is reported 
that more than 200 tons of silver 
bullion are annually consumed in 
the Eastman Kod factories in 


the United States of America for | P 
photographic ‘purposes, this quant-. 


ity representing about one-quarter 
of the total annual silver output of 
that country. Half of this is em- 
ployed for the cinema trade pro- 
ducing over 1,000,000,000 ft. of 
negative and positive filths. It is 
believed that the world production 
of cinema film is now over 2,000,- 
000,000 ft. per annum. 


/ BRANCHES from 


Because of its resistance to cor- 
rosion by oxygen at high temper- 
ature and by organic acids which, in 
the presence of air, give much 
trouble with the base metals, silver 
has considerable importance in in- 
dustry. This is what gives it its 
high place in connection with the 

reparation and serving of food. 
Bilver is finding increasing employ- 
ment on a large scale in factory 
rocesses associated with the mak- 
ing of unsharpened utensils for the 
kitchen and for the table. Because 
modern chemical research has re- 
sulted in industry having a grow- 
ing demand for the pure organic 
acids, there is a growing place as a 
result for silver. Canada only pro- 
duces 9.7 per cent of the world’s 
silver, but because it is an impor- 
tant by-product with a number of 


Coast to Coast 
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mines the question of price is an 


important one. 
Among the efforts to increase the — 
market for silver by legislation is” 
the Dies Silver Bill, which passed 
the House of Representatives of the 
United States on March 
17 and was refi to the Senate’s 
Committee on Agriculture. That. 
committee also has before it the 
Wheeler Silver Bill pro for 
the purchase of 1,500,000, 


ment for agricultural 
toward silver legislation. Strong 


objections are being urged to the ~ 


th t in pay- $ 
of silver by the government in. a4 
f products. . 
The committee is favorably inclined ~ 


x 


Dies Silver Purchase Bill, however, | i 
on the ground that it would open | 


the way for a huge accumulation of © 
foreign silver which would be 
lowed by a wild currency 


LAKE SHORE MINES, LIMITED 
KIRKLAND LAKE, ONT. ~ 


Production Summary Since Commencement 


of Milling Operations 


Date 

Mar., 1918 - Nov. 30, 1918.... 
Dec., 1918 - Nov. 30, 1919 .... 
Dec., 1919 - Nov, 30, 1926.... 
Dec., 1920 - Nov. 30, 1921 .... 
Dec., 1921 - June 30, 1923... 
July, 1923 - June 30, 1924.... 

. July, 1924 - June 80, 1925 .... 
July, 1925 - June 30, 1926 .... 


Tons 
milled 


11,907 
18,889 
21,681 
36,825 
24,228 
96,838 
125,676 


14,948 $ 369,680 


Bullion 
prod. 


294,514 
483,702 
460,186 
883,664 
578,242 
1,812,495 


2,235,184 


July, 1926 - June 30, 1927 .... 
July, 1927 - June 30, 1928 .... 
July, 1928 - June 30, 1929 .... 
July, 1929 - June 30, 1930 .... 
July, 1930 - June 30, 1931 .... 
Juiy,'1931 - June 30, 1932 .... 
July, 1982 - June 30, 1933 .... 


Tons 


Date milled 


3,968,678 


214,835 
237,962 
367,015 
467,648 
698,624 
834,434 
797,673 


Bullion ; 
prod. — 
$ 3,105,048 
3,629,318 
5,504,859 
6,576,781 
9,152,935 
“12,356,759 
11,406,308 


$58,799,675 


fol- 
inflation. — 





Mr ° Investor? : ' 

Your attention is respectfully called to 
Arntfield Mining Syndicate Limited 

159 Bay Street, Toronto, Ontario ° 
_ Operating under Dominion Charter | 
at = cao gg ; Development at Great | 20 

- Par value $1.00 Depth Seen Possible « 

. » Issued: 1,000,000 shares in Future 
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(No Personal Liability) 


The advance offering of this issue has been greatly 
oversubscribed. The qualification papers have been 
Got ree tate under the Federal Security Act 
of the United States and have been 
‘made to list the stock on the New York Mining 
‘Exchange. Pending this, orders will be accepted at 
the old price of 50¢ per share. 


Mineral Production 
# Gold £5 Toul Production 
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~ Has substantial treasury — No liabilities : 

Arntfield Mining Syndicate, Limited, controls OVER 

several large mining properties, two of which are 
. ,on-the\ verge of ning actual production. The Vision 
* Spresent. ket: prices of- these holdings warrants 
‘ “a mich higher price for the shares of Arntfield 
» Mining Syndicate, Limited. . iy 
.* Full. particulars ;always available to interested 
’* parties, upon request. 


F: S. ARNTFIELD, President 
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in Deeper 


. dit Old Foreign 
Camps. 


_ By DOUGLAS G, 
Mining 


of the newly-formed Norgold Mines 
in the Atlin mining division. 

Work is in charge of W. L. Sheeler, 
mining engineer and president of the 
company. ’ 


A DIVERSIFIED LINE of |. 
HIGH GRADE MACHINERY 


VICTORIA. —-, Financing. is: com-. 
. pleted ‘and* men,. sapplies and equip- 
ment are on the way to the property 


the selection of* the 
tor of The Financial Post. ; 


of a non-technical 
character, was re- 
ae here 
goes any 
vitfalls of tech- 
iieal terms are 
mecountered, an 
effort will be 
‘ade to explain 
rem away but 
as :e sonar _— 
apprecia e 
D. _ H, WRIGHT fact that it is 
a difficult task to write about a 
technical subject using a layman’s 
vocabulary. 

To those in the profession who 
may read this article, I would like 
to make it understood at the out- 
set that it was written for yerees 
consumption. It does not by any 
means cover all of the points hut 
to my mind covers the ent ones, 

hich are readily understood by 

e investing public. ’ 
Not An Exact Science 


Geology is not ‘and eee. 
never will be an exact science su 
as physics or chemistry. These last 
two mentioned sciences ‘are exact 
and are or should be the fundamen- 
tals or foundations of geology. 
There has always been and will 
for some years to come a personal 
factor, however, with the passing 
years much more is being learned 
of the secrets and hidden myster- 
ies of old Mother Earth and geolo- 
gists are more able to draw analog- 
ies and more sound conclusions as 
data are collected. 

Only a few, short years ago a 
thousand < in depth was con- 
sidered quite a feat in this prov- 
ince. Today in Ontario gold mines 
there are nine shafts down in old 
Mother Earth in excess of 3,000 ft., 
four are from depths of 4,000 ft. 
or. over and two are over 5,000 ft., 
while an immediate objective of 
6,700 ft. is under wy ese have 
added to the store of knowledge in 
regard to Nature’s treasure chest 
of gold. In addition to this in other 
parts of the world in similar pre- 

‘Cambrian rocks as those to be 
“ound in the Porcupine camp, there 
are other shafts which have at- 
tained great. depths. The Morro 

| Velho belonging to the St. John 
Del Rey in Brazil, which has been 

' operating for over one hundred 
years, is the deepest underground 

| working in the world today. Last 
year this shaft attained a vertical 
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Machinery 


Also 

HYDRAULIC PRESSES 
ELECTRIC STEAM 
GENERATORS 


The attainment and 
maintenance of high 
operating efficiency and 
low operating costs de- 
pends directly on the 
use of equipment care- 
fully designed, ahd ac- 
curately manufactured 
of the finest materials. 
Such are the products 
listed here and bearing 
the name DOMINION. 


HOWEY GOLD 
MINES 


LIMITED 


(NO PERSONAL LIABILITY) 


Capitalization 


$5,000,000 Shares $1.00 par value ) 


Officers and Directors 
W. S. CHERRY, 
Vice-President; 


J. E. HAMMELL, 


Director, 


R. T. BIRKS, 
President; 
_j. A. NORTHWAY, 
ti Director; 


E, FUTTERER 
Resident Manager 


H. C. McCLOSKEY, 
Secretary-Treasurer 


FRASER D. REID, 
General Manager 


B. E. MARTIN 
Asst. Sec.-Treas. 
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: RED LAKE 
DISTRICT OF PATRICIA, ONTARIO 


1. 2.5.» Toronto Office: 
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Pro- 
grammes Proved Profitable 


statement to be | 
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Seas 
* 
pee: 


_pth of 8,051 ft. A close second 
.o this is the Village Deep, in South 
Africa, which ig down something 
between 7, ft. and 8,000 ft. ver- 
tical. The Mysore (Kolar) in India, 
hi always been a stead 
producer since 1881, has at- 
tained a vertical depth of 7,000 ft. 


Had Romantic Beginning 
This is one of the most it- 
able gold mines in the world today 
and a little romance might be in- 
terjected at this point. mine 
J once considered a worthless 
hole in the ground and the late 


Sir Charles Tennant’s Scotch dour- | to 


nesg saved it. There was a time, 
about fifty years ago, when ill suc- 
had reduced the company’s 
capital to a few thousand pounds 
sterling and winding up was nar- 
rowly averted. A directors’ meet- 
ing was held to consider the posi~ 
tion and it was proposed to wind 
up forthwith. The late Sir Charles 
Tennant was the chairman of, the 
company’s board and he offered a 
vigorous opposition. “I did not 
come up from Glasgow to wind up 
the company,” he said. “I think we 
should go a little deeper.” Two di- 
rectors supported the late Sir 
Charles; the others walked out of 
the room. These three getting their 
own way spent the company’s last 
few thousand pounds in going a 
little deeper, and it is still going 
deeper. The writer feels compelled 
to quote here “Where there is no 
vision, the people perish.” 
No Systematic Change 
To return to the discussion of 
Porcupine. The point should be 
made here that in all the depth de- 
velopments cited, and there are 
more examples which cquld be 


drawn upon, there has been no} 4 


systematic downward change or 

iminution in values and all of 
these are gold mines in pre-Cam- 
brian rocks, 

In the early days of Porcupine 
some ‘so-called world authorities 
thought that there were indications 
that the surface outcrop in the 
camp represented only the roots of 
the deposition. Twenty-four years 
of increasing production have prov- 
en these authorities to he wrong. It 
is the writer’s firm belief that at 
least fifty years from now Porcu- 
pine will still be known as one of 
the ores gold camps in the 
world. This.is proven by the now 
developed and therefore available 
ore in the Porcupine area as dis- 
closed by underground work and 
diamond drilling, ay well as by in- 
creasing enrichment of the larger 
ore deposits that are encountered 
as the mines are developed to great- 
er depth. The writer’s belief is 
that the three great mines devel- 
oped in the Porcupine camp, name- 
ly, the ,Hollinger, McIntyre and 

ome, are today in the best physi- 
cal condition in their history. 

Hydro-Thermal Type 

The oepene deposits are 
known to geologists as Sejonging 
to the hydro-thermal type. Now 
we will sopeet of this word “hydro- 
thermal” here and now. It meang 
“pertaining to hot water, especially- 
with respect to its action in 
solving» redepositing, and other- 
wise produ mineral chan 
within the crust of the globe.” De- 
posits of — type. _ proven > 
possess vertical range posi- 
tively at least 8,000 feet as alread 
ci in connection with the Vil- 
lage —_ in South Africa and 
Morro Velho, in Brazil. Authorities 
concede a vertical range of at least 
20,000 ft. 

L. C. Graton, professor of econ- 
omic geology at Harvard Univer- 
sity and former president of the 
Society of Economic Geologists. 
whose privilege it has been to visit 
most of the world’s deep gold 
mines, stated in his presidential 
oaioee in December, 1931 as fol- 
ws: 

“If it be imagined, then, that the 
Morro Velho deposit be set on top 
of the Kolar deposit and the Por- 
cupine veins set on top of both, 
with intervening gaps to represent 
transitional characters not repre- 
sented in any of the three districts, 
we would have indicated an 
gate vertical range of perhaps £6, 
000 ft. for the hypothermal zone. 
Even this might not be a maximum. 
On the other hand, no such t 
range may actually have existed 
at any one place. The accidents of 
structure and rock character are 
rather against it. But I see no valid 
objection against the possibility of 
80 great a range; and in single oc- 
currences a vertical span of half 
that distance, or say five miles 
may be common enough if we could 
but know all the facts. If magmas 
can exist and can Tgo crystal- 
lization to igneous at depths 
of ten or twenty miles in the crust, 
then I see no reason why ther- 
mal ts may not 
to depths as great.” 
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deposition of ore to depth. Briefly, | O’Connell Gold Mines 


these are as follows: 

(1) The character of the wall- 
rocks traversed. 

(2) Structural conditions (de- 
fined as “that part of the geology 
of a region which pertains io the 
attitude of the rocks, the nature 
and amount, if any, of the defor- 
mation which they have undergone, 
and the mutual relations of the 
structural features.”). This phase 
has by some eminent geologists 
been claimed to be the confining 
influence of ore deposition to depth, 
in fact, it is of gem | importance 

understand ore eposition to 
depth, no matter how great or how 
gmall the vertical range, one must 
of necessity presuppose favorable 
structure controlling the localiza- 
tion of ore bodies, 
\(3) ‘The third, while 
rtant, is rather technical and this 
actor is the physico-chemical con- 
trol which has to do with physics, 
ie., temperature and pressure as 
well as the chemistry of ore depo- 
sition. As it is not the intention 
to be at all technical, perhaps the 
least said on this the better. 


Favorable Features 

To sum up then, the features 
favoring long life at aay ene are: 
7 &) The deposits are hydro-ther- 
mal in origin, and as such are char- 
acterized by great vertical range. 

(2) Structural conditions are 
thought to be much stronger in 
the Porcupine area than some other 
pre-Cambrian deposits in other 
parts of the world where depths up 
to 8,090 ft. have already -been at- 
taine fi 
(3) Proven continuity of oré de- 
position on the McIntyre to around 
5,000 ft., on the Hollinger to at least 

,000 ft. and on the Dome.to at 
least 3,250 feet without radical 
diminution in tenor or gradé of the 
ore is undoubtedly an important 
feature. » 

(4) The similarities which. can 

be drawn from other gold mines 
in various parts of the world in 
pre-Cambrian wallrocks which have 
attained almost double the average 
depth so far attained in Porcupine, 
are another assuring feature. 
_ (5) The fact that the ore depos- 
its lie within (excepting some at 
the Dome) the Keewatin, lava 
flows or their schistose derivatives, 
which are the fundamental rocks 
belonging to the era oe which 
or during the latter part of which, 
the oldest system of rocks was 
made, This gives confidence of an- 
other important feature for con- 
tinuity to depth. 

In this article I have cited the 
important factors of continuity of 
ore deposition to depth and in the 
foregoing summary, I have, I 
think, justified that all these fac- 
tors are evidenced in the Porcupine 


camp. . 

“Porcupine, you’re the best old 
camp I know.”—With apologies to 
the Old Cobalt Song. 


Mercury Oils Reports . 
Good Liquid Position 

Annual report of Mercury Oils for 
the fiscal year ended December 31 
last shows a net profit of $55,153 from 
its Turner Valley operations, as com- 
pared with $90,381 in the previous 
ear. Operating totalled 
180,480 as compared with $210,730 
in the previous year. ‘ 

Current assets totalled $188,472 as 
compared with $144,509 at the end 
of the previous year. investments, 
shown at cost are $712,982 as com- 
pared with. $653,161 in the previods 
year. 

The annual meeting is called for 
March 20 in Calgary. 
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International Mining Corporation | | 


Taking in Steam Plant 


O’Connell Gold Mines is taking .a 


As the présent offering price of 50c per share is 
subject to withdrawal without notice application 


should be made at once. 


Write For Full Information Today 


| Swayze-Huycke Gold Mines Limited 


910 Sterling Tower, Toronto 


adjoining the Matachewan Consoli- 
dated Mines. in the Matachewan area 
of Ontario, preparatory to sinking a 
shaft to an immediate objective of 
500 ft, 


Last fall seven holes, totalling 5,000 
ft. of diamond drilling, 
down along a mineralized zone and 
while the details.of the drill core 
assays have not been made public 
they were sufficiently encouraging to 
warrant proceeding with a larger 
scale programme. 

J. J. Hollinger, president and man- 


steam mining plant to its property ager of the company, is a brother of 


were put! 2 900,000 


WA. 5597 


Benny Hollinger, discoverer of the 
Hollinger Consolidated Mines. Other 
directors include Mrs. G. B. O’Con- 
nell, A. G. Plaxton, Bruce Davis and 
Gordon MacManara. 

The company, incorporated last 
September, has a capitalization of 
000,000 shares of no par value of 
which 1,000,000 was issued to vendors, 
J. J. Hollinger and Mrs. G. B. O’Con- 
nell. Financing of the erty has 
been under way by J. H. Meadercas 
& Co., of Toronto, with 75 per cent 
of the money raised from the sale of 
treasury shares accruing to the treas- 
ury for development purpodes. 


Connell Mining & Exploration 
Company Limited 


F. M. CONNELL 
President 


i, 


ALAN COCKERAM 
Sec’y-Treasurer — 


W. H. CONNELL 
Vice-President 


~* Mining Properties Optioned and Developed 
1001 FEDERAL BUILDING — TORONTO (2) ONTARIO 
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__MINES DEVELOPED 


- AND FINANCED 


London Correspondents: of 


ANGLO-CANADIAN TRUSTEES LIMITED 
39-41 NEW BROAD STREET, LONDON, 


E.C, 2, ENGLAND 
CABLE ADDRESS “ANCANTREE” 
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INVESTIGATION, OPERATION 


. Head Office: 
STAR: BUILDING 
TORONTO, CANADA 


CABLE ADDRESS “HUROBELSYN” 


“i 


AND FINANCING OF MINES 


29 BROADWAY - 


NEW YORK, 


N.Y, U.S.A. 
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portance. Since that time t 
uction to the end of 1933 was 
146,345,274, while dividends dis- 
bursed from this ction total- 
led $55,251,658. ig 1931 and 
1932 this camp took first place as 
Canada’s leading gold producer, but 
in 1933 the Porcupine camp again 
assumed first place, although the 


La Palme Porcupine Mines—Share- ; new company is completed and fi- 
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Kirkland Lake Mines 
Star Still Ascending 


A New Producer Was: Added at Each End of the 
Camp in Last Two Years . 


Lake Shore Mines is currently the 
largest gold producer in the 
Dominion. 


Along a 
two miles in length there are seven 
leading producers with five paying 
i In order of magnitude 
of operations they are: Lake Shore, 
Teck-Hughes, Wright-Hargreaves, 
Sylvanite, Kirkland Lake 


Toburn, 
Gold and Macassa. 


Lake Shore Mines 
Lake Shore Mines ranks as one 
of the wonder mines of the world, 
not only because it is currently Can- 
ada’s largest gold producer, but be- 


winzes, 0 
are currently at a depth of 5, 
with sinking still under way. 


cause since the nucleus of its hold- P 


ings was staked 22 years ago by 
Harry Oxkes he has remained its 


president and stock control of the | ries 


oneete te with him. It is also 
unique in that the company in spite 
of its early struggle to secure fi- 
nances has never gone through a 
financial reorganization of any 
kind, was brought into production 
at less cost and paid dividends 
sooner, 155 days commence- 
ment of production. 

The mill which was steadily in- 
creased from 50 tons to 2,500 tons 
daily in September, 1930, does not 
hold promise of further increases, 
it being rather the policy of the 
management to extend the life of 
the property by maintaining the 
present milling rate than st 
production. 

Development has been carried to 


a maximum depth of 4,500 ft. - 


through the No, 1 shaft, while the 
lowest level to be ing developed 
is 2,950 ft. The winze is projected 
to an immediate objective of 6,825 
a Gs deepest ne ae objec- 

ve of any y in the camp. 
Over 55 per cent of the production 
is coming from above the 2,200- 
ft. level. 


Teck-Hughes 
Lake Shore Mines on 


Adjoinin 
eck-Hughes Gold Mines 


the west, 
has been a steady producer since 
fre and a dividénd payer since 

About three years ago, concern 


4 for the property’s possible future 


was exercised when several | 

horizons were st around the 
2,500-ft, ee a Lear a 
more aggressive development pro- 
gramme at depth, which has made 
its south shaft extension an immedi- 
ate objective of 6,700 ft.’ depth. 
While indications are that the qual- 
ity of gold to be obtained per block 
of five levels decreases below the 
25th level with increasing depth, 
the dovelopinent of the five levels 
from the 40th to the 45th is being 
continued in the confident expecta- 
tion that the return will be such as 
to warrant development to greater 


“— : 

e present price of gold per- 

mits-the mining of a lower grade 

of ore maintaining milling rates at 

1,300 tons daily and profits that 

do not impair dividen 
Unofficially, new deep ore devel- 


'|opments are reported antetanay 
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WE HAVE improved facilities to 
supply steel castings in any al- 
loy and for every purpose from 1 
pound to 100,000 pounds. 


Why not take advantage of our 
engineering service and be sure of 


the results! 


DOMINION FOUNDRIES 
AND STEEL LIMITED 


ONTARIO | itfaers in 1501. 


HAMILTON 


and it is known that on the 4 
ft. level adjacent to the Kirkland 
Lake boundary, at least, one large 
one body has been developed. 
Wright-Hargreaves 
One of the outstan develop- 
ments of the Kirkland e camp 
in the past four years is the come- 
back s by the Wright-Har- 
ves Mines which early in 1929, 
forced to reduce its 700-ton 
mill to one-half capacity so that 
ore reserves could be built up. Since 
that _ — ao has been 
gradually step up as success 
was achieved in a deep development 
programme which has carried op- 
erations to a depth of 4,000 ft. 
Late in 1938, the old 800-ton mill 
was compleneny rehabilitated and 
Already oe enter ovr 
p are under way for a 
further increase to 1,200 tons 
ca , synchronizing with favor- 
able ore developments at depth. 
Sylvanite Gold Mines 
Adjoining Wright - 
Mi the east is Sylvanite 
Gold Mines which started produc- 
tion a 1927 with a aon mill. 
This been gradually s up 
to about 300 tons daily a 
refinements are to boost 
the capacity further to about 360 
tons daily. ; 
While the vein system and ore 
occurrence lack the continuity that 
characterizes the westerly adjoin- 


i rty, a steady improvement 
hae bean made in’ the company’s 


-Lore position as depth grew greater 


d the.ore outlook was never bet- 
a It has been favorably influ- 


develo in 
the adjoining. Wright-Hargreave 


Toburn Gold Mines Ltd. 
The pioneer discovery and earli- 
est producer in the Lake 


camp was the Tough-Oakes prop- 
erty, bot its financial history was. 
one tion after another, 
in the hands of English 

eae eeu Mining Co s 
froanthe book 


the 
in. 
After an 


opment programme, p 
tro interests in the 
Sclevesee ie aniline cotieontl mek 
res ou ros » not- 
ably the Kenty Gold [Seay and has 
ust closed 1983 with the strongest 
d position in its history. While 
conducting its Se pro- 
gramme a 160-ton da 
mill has been kept in continuous op- 
eration-and is now by means of 
minor refinements be boosted 
to 200 tons daily. at 
A significant feature of its pro- 
me is that its current lowest 
vel, 5,450 ft., gives evidences of 
ing the best ore producing hori- 
zon yet encountered. 
. Macassa Gold Mines . 
Macassa Gold Mines is the young- 
est producer in the Kirkland Lake 
camp, starting operations in No- 
vember last with a newly oe 
200-ton mill and operated initially 
a -_ the end of 
up to 200 tons daily with a current 
monthly rate of production esti- 
mated at approximately $90,000. 
The property extends about 4,200 
ft. along 


adjoining 
nin, 


the main break of the 
camp. 


| McIntyre Po 


“ Incorporated 


E. 


rome operating costs 


» « minimum 


maintenance expense . . these are 
factors that make the purchase of West- 
inghouse electrical equipment a sound 


investment. For the gold mines where 


low cost production governs successful 


operation, specify Westinghouse and be 


assured of obtaining electrical apparatus 


of proven performance. 


WESTINGHOUSE EQUIPMENT 
FOR MINES INCLUDES 


Motors’ for the operation of | 
varied machines such as com- 
pressors and. ventilating 

Linestarters with characteristics 
applicable to all. conditions. , 
met with in mines. Me 


Arc Sone equipment. 


Branch Offices and Repair Shops in All Principal Cities 


ly capacity |, 


A main production shaft was 
started in 1931 and completed in 
1932 to the 2,500-ft. horizon, sim- 
ultaneous with the extension of a 
drift from the 2,475-ft. level of the 
adjéining Kirkland Lake Gold Min- 
ing Co. Subsequent development, 
has been princi confi 0 
that section of main Kirkland 
Lake break where it passes through 
a tongue of syenite that apexes on 
the adjoinin irklan Lake 
ground. In this zone three of the 
ore shoots reported to total 500 ft. 
in on the lowest or 2,475-ft. 
» have been developed through 
to the 2,000-ft. level and are. pro- 
viding the ore for present opera- 
tions. Future developments centre 
about a virgin area 2,500 ft. west 
of the main shaft. 


Bidgood-Kirkland 

During the last 20 years many 
properties outside of.the main pro- 
ducing zone at Kirkland Lake, 
which is bounded by Toburn Gold 
Mines on the east and the Macassa 
Gold Mines on the west, have un- 
dertaken extensive development 
programmes. ‘To date, none of 
these have demonstrated outstand- 
ing importance under intermittent 
operation. 

The Bidgood-Kirkland Mines is a 
reorganization of the old Bidgood 
property which is some miles east 
of the producing section and is the 
farthest advanced of any in the 
district. Several small ore shoots 
have been developed, which, with 
the present price of gold, assumed 
new importance and a 50-ton mill 
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J. B. TUDHOPE, Director | 


D, FOX, Secretary 


Transfer Agents 
TKe Toronto General Trusts Corporation — Toronto 
The Equitable Trust Company of New York 


Auditors 


GUNN, ROBERTS, & COMPANY, Chartered Accountants 
TORONTO 


PRODUCTION SINCE THE coMMENCEMENT OF MILLING OPERATIONS IN 1912 
9 Recovery 


Date 


} 


Tons 
Milled 
14,500 


Period 
12 months 


| 
| 


1912 eeeeeeeeeeeere reese eeeeeeee 
1913 bbdee cdpessceneebe howeandes 
Jan. 1, 1914 to Mar. 31, 1915 ...... 
Apr. 1, 1915 to Mar. 31, 1916...... 
Apr. 1, 1916 to June 30,,1917...... 
July 1, 1917 to June 30, 1918...... 
July 1, 1918 to June 30, 1919. .ce00 
July 1, 1919 to June 30, 1920...... 
July 1, 1920 to June 30, 19BE SS ccce 
July 1, 1921 to June 30, 1928. ccese 
July 1, 1922 to June 30, 1923...... 
June 30, 1924. orcaee 

30, 1925. cece 
” eeeeee 


FERRERSae 


12 months 
15 months 
12 months 
15 months 
12 months 
12 months 
12 months 
12 months 
12 months 
12 months 
12 months 


is now under construction. 

West of Macassa the Canadian © 
Kirkland Lake Gold Mines has an 
ag: ive programme under 

is sinking a shaft to 
horizon to prospect a vein outcroo- 
ping on the surface. Development 
of this property holds considerable 
interest for its importance in prov- 
ing the possible profitable wes 
extension of the main ore zone. 


Still farther west the Four Na- ‘- 


tions Gold Mines has an 


property found many years ago. 
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official estimate or engineer's Te- 


on the blocked out ore has 


mn made but a 50-ton mill is um- 


der construction. 


rcupine Mines Limited 
(No Personal Liability) 2 
under the laws of the Province of Ontario 


D. H. McDOUGALL, Director ° 
STRACHAN JOHNSTON, Director 
BALMER NEILLY, Treasurer 


Registrars 
The Trusts and Guarantee Company Ltd: — Toronté 


The Chase National Bank — New York 


~~ 


General Manager 
R. J. ENNIS | 
SCHUMACHER, ONT. 


Gross 
Value 
$ 101,555.16 
261,314.45 
760,232.16 
$15,345.49 
1,954,793.28 
1,793,197.55 
1,759,627.40 
2,175,891.31 
2,005,672.00 
2,074,088 


$883 — $59,627,351.17 


Total 
Value 
$ 76,166.38 


718,331.71 
9,990.94 


per ton 
$5.25 
7.05 
8.39 
7.38 
9.55 
9.61 
9.29 


' §,427,211.15 
$56,513,762.59 


gfe - LOCATION OF MINES, PLANT AND HEAD OFFICE 
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einthe res | Operations were started last month, 
. and the initial hole was 

from the ice to test pak : 
surface show- 
ate mee. OF ings on the shore after which the 
drill is to be moved on land and the 

vein structure tested. 
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it ves not thought, sta attention in this district is At Schreiber, on the north shore 
to develo rag ys Long Lac, south of the Port of Lake Superior, the North Shore 

h Arthur branch of the Canadian Na- 

ive-| tional Railways, near Langmuir,| has 


5S tees exeneing the old 

r- ro y, and 
just anounced the com- 
pletion of financing, enabling it to 
construct a mill with an initia] ca- 
pacity of 25 tons daily to treat de- 
velopment ore and finance further 
exploration. Several carloads of 
ore have shipped to the smelter 
table returns. 


Hoarding Caused Imports 
Of Gold to Mount in 1933 
Great Britain had an import bal- 
ance of £191,234,958 in gold coin and 
bullion in 1933, compared’ with £17, 


7 in 1932, and an export balanc 
of £34,581,128 in 1931, the Dominise 


at; Bureau of Statistics reports. The 


values, giving a stopi of 
re, | least cig feet. While ho oe 

report has been made as to the posi- 

tive ore developed, plans are under 


value is on the basis of the statutory 
pound of 113.001 grains of fine gold. 
‘Chief reason for the increased net 


to the gold pro: 
O’Brien, Gra 
Stabell and Mat 


Several others | 
aré nearing pr 
Copies of geolog 
information 
resources of the 
to the Director, 


In the Lake of the Woods area 
imports is, that hoarding for out- 


many old propertiés are again re- 
: ae attention, —s which is 
the old Mikado and Cornucopia 
T-| Mines, near Shoal Lake, under de- 
yrepenent by Kenora Prospectors 
: iners, controlled by Ventures, 


Old Properties Revived Another old producer of early 
The old Golden Twins Mine on|days is the Regina Mines, now 
Clearwater Lake, about eight miles’ known as the Horseshoe, which is 


way for taking a mill into the pro , 

i d. Th 
acrie| erty this year, The shares of the| Boeinf aasleranted ie fold ses, 
of levels, 


v greatly in 1983.) Comparative figures 
o Fe ollow 
centred about the development. 


ow: 
This operation has attracted atten-| British Gold Imports and Exports 
tion to a number of adjacent hold- * 


wt: Magee Seance 
ings, which are being promoted to| oof 451 6499 60,311,881 4191,334,958 


copper, lead and sinc prices which are quoted in pounds 
pounds sterling : 
— funds for further develop-| i932  152'176.201 184°318,565 + 17's57'6s0 


which are quoted in per fine ounce, f years. 
_ An area that is commanding out- 


MANITOBA — . 


Rieh in Natural Resourees 


A GREAT wealth of mineral resources awaits the prospector in Manitoba. Her copper production is one of the largest in the Dominion, and 
production of gold in recent years has increased by leaps and bounds. Known deposits of gold, kindred and base metals are only awaiting 

proper development to make this province one of the greatest mineral producers of Canada. In addition her non-metallic wealth includes 

unlimited quantities of the finest building material, structural stone and marble. | 


HYDRO-ELECTRIC POWER, developed or undeveloped, is available in every mining area in Manitoba. 
| Address all Enquiries to 


DEPARTMENT MINES AND NATURAL RESOURCES 
WINNIPEG MANITOBA 


1931 98,302,347 182,883,470 — 34,581,123 
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HUDSON BAY MINING and SMELTING CO. LIMITED 
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Solicitors: 
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BUREAU OF MINES 


Kin fs 
Gold has now reached first place in‘ th 
Production of Quebec. The Wace Sikhs enna 
asa gold producer among the Canadian provinces. 


Quebec’s Annual Gold Production 
Showing Its Rapid Growth 
Value Year 


$ 76,070 
172,214 


Value 
2,930,480 


1,240,435 9.417.576 
1,876,960 10,950,540 


The following Western Quebec mines contributed 
to the gold production in 1983 : — Noranda, Siscoe, 
O’Brien, Granada, Beattie, Bussiéres, Greene- 
Stabell and Matthews, 


Several others have been actively developed and 
are nearing production stage. 


Copies of geological reports, mining law and other 
information concerning mining and mineral 
resources of the Province sent free on application 
to the Director, Bureau of Mines, Que 


Honourable J.-E. Perrault 
Minister of Mines, 


Quebec, Canada 


FL-BONANZA MINING CORPORATION 
LIMITED 


(No personal liability) 
Incorporated under the laws of the Province of Ontario. 


Capital: 
Authorized ...... 


Issued: .... 
Par Value: $1.00 


Officers and Directors: 
Dr. George C. Nesmith, Toronto ..,....+.- President 
A. J. Gillies, Toronto ....-..cecceceees Lewesevecceem Vice-President 
J. B. Tyrrell, LCD., Toronto .........eeseee phbanhéesseuns Director 
George Oakley, M.P.P., Toronto ..j..2.eseeseeeee wanes éenne Director 
Robert Fennell, K.C., Toronto Treasurer 
Transfer. Agents: 
The Trusts and ane Co. Limited 


oronto 
Bankers: 
Bank of Toronto 
Toronto 


2 5,000,000 Sharse 
2,500,006 Shares 


Solicitors: 
Fennell, Porter & Davis 
Toronto 


Head Office: 
2006 Ster Building, Toronto 


PAYMASTER 


CONSOLIDATED MINES 
LIMITED 


A Progress Report_— 


covering mining operations at the Company's 
principal group of properties, consisting of 600 
acres in the Porcupine gold area has been pre- 
pared. The report contains detailed informa- 
tion of the Company's progress to date, 
together with underground mining operations 
on the “West Dome™ shaft, this shaft being 
the one nearest to the Dome Mines boundary. 


Copies may be obtained by writing 
to the office of the Company at ' 


204 McKinnon Building 
19 Melinda St, Toronto 
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Flin Flon Operations Answer Low Base Metal Prices 


With 


till Lower Costs — Gold Content’ 


of Ore Important 
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Gunnar Gold Mines was formed 


> On New Gold Areas| "n't 


claime near Betesford Lake when |fi'te 


a find earlier in the year gave new 
importance to the peorety. Th 
surface finds were s r and 


each according to a report by J, C. Hous- 


valuable con tion to the com- 
pany’s income and accounted for 
ene tec pro- 
duction of the province, 
Started in 1927 | 
At the time development of the 
értaken in 19 


ufider way 


27 | extent of the pro 


profit. ton, the company’s engineer, de- 
gold made a. 


velopment, including a shaft, was 
wiatited. a plant has been shipped 
into the sropesty and an extensive 

rogramme gan for the com- 
ng summer. Diamond drilling last 
fall gave enco results. By 
autumn sufficient information 
should be available to appraise the 
amme for the 
future. G. A. ine, discoverer 
of the radio-active ore at Great 
Bear Lake, is president of the com- 


late in 1980. While the outlook for | pany 


the company is obviously allied 
with improved metal 2 s, its 
hu . — a efficient _ 
an acking by mining an - 
ancial interests with long and fav- 
orable records, place the company 
in a position to face the future 
with confidence. 

While the Flin Flon mine is the 
only base metal property in the 

rovince to withstand the shock of 
ow metal p: , gold mining has 
now as e interest formerly 
displayed in the base metal possi- 
bilities of the province. 

Never was there such great ac- 
arty _ pogeien and ao 
velopment o properties, 
ee boned by finds made in 
areas that have not had their share 
of attention, 

San Antonio Mines 


San Antonio Gold Mines, early | 
ial divi- 


this year declared an 
dend, the first to be. by any 
mining ompeny in the province. 
Starting production two years be 
at Rice Lake in the Central Mani- 
toba area, and facing an uncertain 
future with limited: ore» reserves, 
San Antonio has developed into a 
property of importance with ee 
tential big mine-making possibil- 
ities. Expansion is er way to 
increase the milling capacity to 
275 tons daily as compared with 
the initial 100° tons, all b ht 
about by the most interesting de- 
velopment of its new No. 26 vein 
system, which promises~to be the 


mae ore zone, 
he San. Antonio 


success of 
Mines is not alone due'to the high- 
er price for gold, but it cannot be 
denied that prevailing prices have 
enabled the company to get es- 
tablished on a firm basis to carry 
out exploration work that has been 
productive in rapidly increasing its 
ore reserve position. Although not 
the first gold producer in the Cen- 
tral Manitoba area, it is the key 
producer that has revitalized in- 
terest in this area. ’ 
Central Manitoba Mines 

Central Manitoba Mines which 
roduction in 1927 and 


and make it a profitable jucer, 
An intensive search for ore has 
proven disappoin officials 
are frank in stating that they fore- 
see a suspension of operations in 
two or three months unless some 
success is met with in the diamond- 
drilling programme now under 
way. Hope lies in. this direction 
and the next few weeks should 
shed further light on the company’s 
future. 
Oro Grande Mines 


A few miles from Central Mani- 
toba Mines the Oro Grande Devel- 
opment Co. has a property under 
development on which a 75-ton mill 
was erected last fall. Sufficient 
ore has not been developed to keep 
this mill in full capacity operation 
and early this year it suspended 
but resumed again as new financial 
plans were launched. One small 
ore body was developed by the pre- 
decessor company ore it went 
into liquidation, and hope lies in 
the finding of other similar ore 
shoots. 

Wingold Mines 

Lying to the northeast of San 
Antonio Mines, is Wingold Mines 
incorporated last year with a cap- 


Gabrielle Mines 


One of the first properties to be 
staked in the Rice Lake district of 


the Central Manitoba area was the 


Gabrielle Mines. Since incorpora- 
tion in 1919 sporadic work has been 
done including the sinking of two 
shafts and some 3,000 ft. of dia- 
mond drilling. The compahy was 
refinanced late in 1983 and plans 
for the coming season call for sink- 
ing a new shaft. equipment 
for this work has been purchased 
and is ndw on the property. 


Other Areas Busy 


The Herb Lake district, which 
ten years ago was the centre of 
interest in gold mining is to have 
a 25-ton mill installed this season, 
by the Manco Gold Mines, which 
has acquired the old Murray claims 
at Elbow Lake. 

The Island Lake area attracted 
considerable attention a couple-of 
years ago when Ventures Ltd. built 
a 50-ton mill before developing ore 
to feed it. The starting of the mill 
has been deferred pending the find- 
ing-of the rich surface showing at 
depth. 

God’s Lake Gets Real Test 

About 75 miles north of Island 
Lake is the Gods Lake area on 
which attention ‘centres for a new 

old field in Manitoba. Discovered 

midsummer 1932 by Robert 
Jowsey, no time has been lost in 
the speedy exploration of the pion- 


mi pro- 
. e - proceeded with, it is 
ikely to be a sizable affair, of at 
least 300 tons initial capacity. The 
company is adequately financed 
and has purchased all of the sup- 
wee and had 90 per cent of them 
elivered to the property in. prep- 
aration for the coming season’s 
operations. All supplies are con- 
veyed from Illford at mileage 286 
on the Hudson Bay Railway, then 
to ‘the company’s property about 
180 miles east over winter roads 
cut through the bush. 
Quebec Gold Fields 

Quebec’s metalliferous minin 
may be said to date from 1865 wit 
the discovery of the Eustis mine 
in the Eastern Townships, which 
has been a continuous producer 
since that time. Mining in North- 
western Quebec, however, dates 
from 1921, when the present Nor- 

nda mine was staked by Ed. 

orne. 

By commencin opera- 
tions in 1927, mine 
has pioneered developments i 
northwestern Quebec, and has 
made Quebec Canada’s fastest 
growing mining province. 


ONT. GOLD OUTPUT 
$60,390,005 IN 1933 


Normal Value Down Five 
Per Cent — Gross Up 
18 Per Cent 


While the standard value of the 
gold produced in Ontario in 1933 was 
about five per cent less than that in 
1982, the gross value, having regard 
for the exchange compensation paid, 
brought the total to $60,390,005 com- 

with a gross value of $53,- 


smeltin 
e Noran 


The Porcupine camp continued to 
hold first place as Ontario’s leading 
gold producer, with the Kirkland 
Lake camp a close second, 

The following tabulation of pro- 


duction shows the total for 1933 of ane 


Lake Gold Mines With Diamond Drill 


ed 


eee 
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Diamond drilling played an important part in the speedy testing of 


this pioneer find in Northern Manitoba, Shaft sinking is now under Fp pa 


way and a mill under consideration, 


Rail way— 


A a 

Tue tremendous value of Canada’s mining industry was 

_ graphically portrayed in a statement made recently by the Hon. 
Charles McCrea, Ontario’s Minister of Mines. In discussing the 
Government expenditure on northern railways, Mr. McCrea pointed | 
out that: “Down that railway had come $500,000,000 in gold and 
in silver,” and, stated Mr. McCrea, “we are only 
beginning to paint the larger mining canvas.” “Nothing will 
produce profits faster than gold at $35 per ounce,” said Mr. 
McCrea, “and these profits are directly distributed, one-third in 
wages, one-third in equipment and the balance in dividends.” — 
H, R. Bain & Company, Limited, in associating itself in the under- 
’ writing of shares in mining ventures does so with a steadfast faith 
in the tremendous value to Canada of her mining industry. Last 
year the financing of Greene Stabell Mines was undertaken by this 
Company and before the end of the year the mine was in production. 

‘Last month we announced an offering of shares in Pickle Crow Gold 
Mines Limited, in the Patricia district of Ontario, and, in a few days, 


the issue was heavily oversubscribed. 


| Down that 


This is an indication of the growing recognition of the part the 


mining industry plays in Canada’s prosperity. 


H. R. BAIN & COMPANY ' 


LIMITED 
Investment Bankers 


350 BAY STREET ADelaide 4274 TORONTO 


= each producer as well as the produc- 


tion in the last quarter of 1933: 
PORCUPINE CAMP 


Total recovery, $.... 148,274 695,957 
T milled 36,935 145,657 
4.78 
399 


4,524,025 


9,971,877 
1,727,102 
5.77 
4,732 


5,427,001 
754,360 
7.19 


tyre 
. 1,317,713 
195,500 
2,125 


135,114 . 502,541 
25,098 107, 


1933 
4th Quar. Total 
5,461,243 21,679,528 

880,202 3,402,632 

6. 6.37 

9,570 9,322 
KIRKLAND LAKE CAMP 


Total recovery, $ .... 
Tons milled 
Rec. per to’ 


89,989 

10,807 
8.33 2 

117 204 


Total recovery, $ .... 


351,498 
Tons milled 37,975 


2,067 | Rec. 


. aoe tes 10,364,835 
1 


Wrigh 
Total recovery, $ .... 
Tons milled ; 
per ton, 
Tons daily 


. Kirkland 
; Total recovery, $ .... 


Kirkland 


12,126 
12.25 


6,830 


70,304 
11.03 
6,112 


N. W. ONTARIO 
Howey 
Total recovery, $ .... 203,260 


9.26 | T 


.13 | Total recovery, $ .... 
136 Tons milled 


99,480 


808,917 
12.81 
2,216 


ST. CATHARINES 


BOSTON CREEK CAMP 
YET TO SHOW PROFIT 


Intensive Programme Leaves 
Future Vague 


Some ten miles south of the Kirk- 
land Lake camp the Barry-Hollinger 
Gold Mines has been in produeion 
since 1925. Peak production was reach- 


7 | ed in 1981 with a production of $224,- 


4,558,181 

474.700 

1,301 

477,114 
36.9 

12.93 

i01 


8,672,529 


Lake Dis, 
- 6,185,696 20,876,188 
470,83 


1,804,018 
11.57 


457. Since that time an intensive, 
well-directed development programme 
has not met outstanding success in 
developing other than the one main 
ore shoot which has been followed 


0 | down to a current depth of 2,250 ft. 


Since 1927 there have been five 
capital reorganizations of the com- 
pany in order to provide funds for de- 
velopment work that a conclusive test 

, might be given to the property. 

Following a fire in April last, oper+ 
ations were suspended and work cen- 
tred on development with production 
being resumed early this year. By 
sinking its main winze to the present 
2,250 f, horizon, better facilities ex- 


ist than ever before for mining and - = 


exploration activity. 


Big Missouri Mines is maintaining 


active development work at its Port- ; 


land Canal property with o tions 
under the supervision of W. M. Archi- 
bald, vice-president of the Consoli- 
dated Mining & Smelting Co. 
According to word received at Vic- 


5}toria the Province tunnel is being 


201,304 
34,789 
5.79 

95 


195,230 
11,566 
16.88 


extended north and south on the 
main ore zone. The north drive is 
said to be entering a wide section of 
ore and the south drive is in the 
main ore zone heading toward a 
similar interséction but has some 
distance to go before reaching its* 
objective. 


ae 


N. W. Ont. Dist,, 
341,074 1,375,258 

120174 ‘414,807 

3.22 


84 
1,306 1,136 | 


ALL ONTARIO 


Total recovery, $ .... 10,943,688 44,558,711 
led 1 Aneee ae 


45 93 
16,000 15,400 
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RE WINGOLD MINES 


We to announce the oveswabene ace of our 
recent public offering of WINGOLD MINES shares, 
and our inability, for this reason, to accept further 
gs at the offering price of 30 cents per 
re. | 
Shares of WINGOLD MINES are now available 
only in the open market. Those contempla the 
purchase of the stock should place an order with any . | 
responsible-broker. 7 ; FT HIS installation of 500 hp. G-E 
With. properties adjoining San Antonio Gold | 1 (pemreaues compere motes 
Mine, splendid ore indications, and development prominent part played by General 
getting under way, WINGOLD ranks as an attractive Electric equipment in Canadian 
speculation and we recommend its purchase, 


mines. 
. a G-E products for mines, ranging 
Our descriptive circular is free, 
write or phone and it will be sent. 


com dn eof ey 
Scottish Exploration Company 
WaAverley 2619 


a“ 
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~ through a nation-wide chain of 
engineering and sales offices. 


CANADIAN 
GENERAL @ELECTRIC 
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Gentral Manitoba Mines 
LIMITED 
Mine and Mill: 
WADHOPE P.O . MANITOBA 


President and Managing Director: WM. HURST 
Secretary-Treasurer: FRANK G. MATHERS 
: Directors: | 


JOHN DRYBROUGH H. C. RITCHIE 
: L. D. M. BAXTER A. H. PULFORD 
H. C. DAVIS : 


| : Head Office: ~ 
407 PARIS BUILDING — WINNIPEG 
Transfer Agents: 


THE FINAN 


Fast Gaining Prominence 
Quebec is Canada’s Fastest-growing Gold Producing 
WAS Province 


Known pri 


| comnusteatont 


sm 
td| smelt approximate 


norm- 
ally ‘valued at $80,000,000, greater 
than any other gold-prod m 
7 Dominion: : Ra . 

y stepping nnage 
of ore treated and Teadjusting oper- 
ations to treat lower grade copper 
ore containing 


e of mining 
operations and value of metals pro- 


STEEL PRODUCTS 


serve the 


3 Canadian Mining 


Industry 


Stelco Copper Bearing Chain Link Fence 
encloses a number of. leading mining 


properties, 


Within the surface plants and below ground 
levels Stelco Scale Free Pipe is conveying 
water, air and oil to operating equipment 
not to mention many other Stelco Prod- 
ucts which are serving this great industry. 


RIVETS - BOLTS AND NUTS _ SPIKES 


NAILS BARS - 


WIRE 


The name "Stelco" in your specification or 
on your order sets a high standard of qual- 


ity for suppliers to meet. 


THE STEEL COMPANY OF CANADA, LIMITED 


HAMILTON 


MONTREAL 
Sales Offices: Hamilton, Montreal, Toronto, Saint John, Halifax, Winnipeg, Vancouver 


duced. The rofits were only slight- 
% under the record earnings of 
1.91 in sracste ‘ 
Simultaneously vite the steady 
expansion of its concentrating and 
elting ak aeeues ie a 
ore daily, the compan 


adian Copper ners, completed 


]\Quebec’s Gold Fields | 


the construction of a refinery at} east of 


Montreal East. It has since acquir- 
ed an interest in the Canada Wire & 
Cable Co., which has a copper rod 
mill adjoining this refinery and is, 
therefore, able to control an impor- 
tant part of its output from ore to 


cated articles. 
The unique ore reserves bein 
flexible with varying content o 
gold and copper, fortify the com- 
pany for the future.as but few met- 
gical aaeeerns are fort 


Id Mines 

Starting production in June, 1930, 
the Granada Gold Mines, some five 
miles south of Noranda smelter, has 
been steadily operating a 100-ton 
mill, with current production re- 
ported valued at about $30,000 per 
month. No annual report has been 
issued since 1932, the changes 
in the management and the aggres- 
sive development programme, to- 
gether with|the announcement 0 
new financing planes, created an un- 
fayorable impression regarding the 
egmpany’s possibilities. 

MecWatters Gold Mines 

In the Rouyn township area, 
about five miles southeast of the 
Noranda smelter, the McWatters 
Gold Mines is the latest to announce 
the construction of a 50-ton mill, 
planned for operation this ‘summer. 

Financed by the Anglo-Huronian 
Co. and Ventures Ltd., this proper- 
ty, rediscovered in 1932, had spec- 
tacular surface showings, but de- 
velopments were slow to confirm its 
importance under skilled technical 
direction and not until recent 
months did the developments at 
depth meet with success. 
_ Official estimate of ore reserves 
is 23,000 tons, averaging $11.34 
per ton, with gold at normal value. 

Arntfield Gold Mines 

Some twelve miles west of Nor- 
anda smelter, the Arntfield mines 
has been unostentatiously proceed- 
ing with development~since 1925. 
Last year a No. 2 shaft was deep- 
ened from the 250 and the 425 ft. 
level, simultaneously with the sink- 
ing of a No. 3 shaft to the 250 ft. 
level, some 2,000 ft. east. Here, an 
economically financed and well-dir- 
ected programme ~has steadily 
brought the property forward as a 
potential producer and plans are 
now under construction for con- 
structing a mill. .; 

ttie Gold Mines 

About 20 miles northeast of Nor- 
anda smelter, the Beattie Gold 
Mines, jointly financed and directed 
by Nipissing Mining Co. and Vent- 
ures Ltd., is now in production, 
treating ore from one of Canada’s 
large low-grade deposits. 

roduction started in May last 


and has been stepped up to ut 
800 tons of ore daily, cestishas ete 


. .. Manufacturers of: 


© Radios & Radio Equipment 


®Telephones & Equipment 
Manual Telephone Systems 


Covered Power Cables of all Types 


Covered Telephone & Telegraph Cables 
Telephone, Telegraph & Power Cables 


Broadcasting Equipment 
Public Address Systems 
Music Reproducing Systems 
Radio Receivipg Sets 


Industrial Sound Picture Equipment 


Theatre Sound Equipment 


Point-to-Point Communication Systems 


Audiphones (Hearing Aids) 


® Signalling Equipment 


Fire Alarm Systems 


Wire, Annunciator Wire, Bell Cord, etc. 


io Wires, Flexible Cords of all Types 


. . » Distributors of: 


Overhead & Underground Line Materials 


Pole Line Hardware 
Iasulators 


Police Signal Systems 
Traffic Signal Systems Police Radio Systems 
General Alarm Systems 


Wood Poles & Cross Arms ' Tools 
& Clay Conduit 


Guy Wite 


augurated in & 
earned, while the 


he | refined menos and on into fabri-/|o 


dissension among the 


ed.| have served to de the market 


the stock a higher investment yi 
than has stock of com 
favorably situated. - 
'  Greene-Stabell Gold Mines 
Adjacent to the Siscoe Gold 
Mines, the Greene-Stabell started 


value of the stock, thereby giving 
e 
panies less 


roduction with a 100-ton mill last} 


ovember. Several years ago this 
property was developed to a depth 
of 600 ft., and $500,000 in ore, with 
gold at normal value, averaging $13 
oe ton in gold, over an average 

rift width of 3% ft. was proved 
above the 450 ft. level. 

The company is headed by John 
E. Hammell, as president, and the 
future programme will be directed 
toward an effort in picking up 
known ore, which was cut off by a 
post ore fault, 

Sullivan Consolidated Mines 

Adjoining Greene-Stabell, the 
Sullivan Consolidated Mines is in- 
stalling a 100-ton mill, planned for 
operation this summer. 

Late last year, Ventures, Ltd., 
dropped its option and a new finan- 
cial group took charge. From a 
shaft 350 feet deep three levels 
have been opened up and diamond 
drilling has been done, with two ore 
shoots on the first level, showing a 
total length of 311 feet, and five ore 
shoots on the second level, showing 
a total length of 275 feet. Most re- 
cent results on the third or lowest 
level haye encountered an extension 
of these ore shoots, The average 
grade is reported at $15.10 per ton, 
with gold at normal value. 

Lamaque Gold Mines 

Along the hundred mile extension 
of the mineralized zone, east of 
Noranda mines, which traverses the 
Siscoe section, a seore of properties 
are giving evidence of importance. 

In 1932, the Brussieres Mining 
Co. started a test mill in the Bour- 
lamaque-Louvicourt area, which has 
more recently directed attention 
through the activities of the La- 
maque Gold Mines, subsidiary of 


CANADIAN 


Thompson-Cadillac Mines 
f é ; Adjacent to the O’Brien-Cadillac | few months ago by Canadian Enter- 
Teck-Hughes Gold Mines, which has'in Cadillac township which built a! prises, Ltd., this property is get- 
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: : «from East: to West 


C-I-L_ Explosives assist 
in lower mining .costs. 


NTRAST the many hardships that the earlier 
mining prospector had to contend with, with the 
operator to-day who can'take out with him a supply 
of C-l-L Explosives; knowing that the explosives will 
do the job he wants. them to do. 
To-day the advice of the C-l-L Explosive technicians 
is always available to mining operators, and there 
is a particular explosive available for the mining 
operation in hand. C-I-L Explosives have materially 
helped low grade producers to mine at a profit. 


Remember C-I-L magazines are maintained. across 
the Dominion. to render the fastest possible service 
in the delivery of CHL Explosives. 


EXPLOSIVES DIVISION 


CHL 


ae ab 


—_—————— ——____ 

met. with encouraging success and /|100-ton mill in 1932, the Thompson- , ting its belated chance to show its 
to add another pro-| Cadillac Mines is constructing a 
100-ton mill preparatory to opera- 
Refinanced a/300-foot level, estimated to con- 


tion this summer. 


INDUSTRIES LIMITED 


importance. Some) 35,000 tons of 
ore have been developed above the 


tain a minimum of $8 per ton, with 
gold at normal value. 


Reduction Works of Hollinger Consolidated Gold Mines at Timmins 


Bringing Canada 


to World’s Prominence 


in Gold Production 


(CANADIANS may share with Hollinger the satisfaction it feels in having\ 

contributed, in outstanding measure, to Canada’s winning world’s recog- 
nition as a great gold producing country. Nor must be overlooked the leader- 
ship taken by Hollinger in active exploration for new properties—a factor con- 
tributing markedly tothe continuous mining developments of this country. ~~ 
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Workings on the premier lode of Cariboo Gold Quartz Mining Co., first 7 
lode producer in the area, and which has pioneered development in the 
rich Cariboo district of British Columbia, are shown above, 


Above is shown the mining pliant of Pioneer Gold Mines, of B.C., the 
largest gold producer in the province, and true to its name, the pioneer 
of the active Bridge River area. 
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Now Firmly Entrenched 
To Meet World Prices 


Low Metal Prices 


Forced Low-cost Achievements 


Once Thought Impossible by Mining 
Companies 
LEADERS: FORGING AHEAD 


By R. W. BRIGSTOCK, 
Mining Engineer | 


For the past two or three years 
the base metal industries (copper, 
lead and zinc) in Canada, have not 
been receiving from thé public the 
attention they deserve. Neverthe- 

less, though ~ not 
so romantic as 
= gold mining 
in ustry, a 

metal Andy ‘ 


2 part 
* ing stry 
Canada, and 
— gradually coming 
seed to be. recognized 
2 as of greater im- 
portance. 
Canada considered its wheat-grow- 


ing and pulp wood industries as the | }, 


two mainstays of business*activity 
but the mining industry is fast be- 
coming of such vast importance 
that it is looked upon as the most 
dependable industry that Canada 
now possesses, working 52 weeks 
per year and every year. 

The base metal industry, like all 
those whose product sells in a world 
market, has had, especially during 
the past two or three years, a strug- 
gle to maintain itself. 

_The leading copper, lead, and 
zinc mines of Canada are weather- 
ing the storm in a magnificent 
manner. That they have been able 
to keep in continuous operation has 
been due to skilful management and 
the co-operation of labor in. recog- 
nizing the true situation. Reduc- 
tions in pay from the highest to the 
lowest has been recognized as es- 
sential in order to-keep the indus- 
try alive. The reward that has been 
gained has been continuous employ- 
ment and operation. 

Metal Prices Ruinously Low 

Prices have been almost ruinous- 
ly low and the lower they went’ the 
greater the skill that has been dis- 
played by the producers in meeting 
them. 

The people of Canada are very 
much indebted to the base metal 
industry for its persistence and 
tenacity to win success and thereby 
aid in keeping down the unemploy- 
ment figures and to sustain the 
business activity that goes with it. 

n all cases managements have 
recognized their duty and obliga- 
tions to the communities dependent 
upon them. Appeals by manage- 
ments to all concerned to step for- 
ward and face the situation have 
been splendidly responded to. Im- 
provement in metal prices is reliev- 
ing the burden and lessening a tre- 
Mmendous strain. 

In British Columbia, where the 
Britannia copper deposits are situ- 
ated on Howe Sound, the perform- 
ance has been outstanding. 

Formerly recognized as a low 
Stade copper deposit necessitating 
® somewhat high cost, the skill dis- 
Played in lowering.costs in mining 
and milling—especially the great 
improvements in milling — is an 
achievement deserving of the high- 
est praise. Determination and co- 
operation have achieved what two 
years ago would have been pro- 
nounced impossible. 

The Britannia mine, faced with 
the difficulty of selling its copper 
to advantage, turned its attention 
to another ore body containing less 
copper, relatively high in zinc and 
With better gold content, reseued 
itself from a threatened non-operat- 
ng position to a continuous oper- 
ating activity producing zinc con- 
centrates together with its gold, a 
thing hardly thought practical some 
€W years ago. 

Quiet Progress Made 

The public little realizes what is 
Sing on in this respect through- 
out all the base metal industries. 
-anagements do not talk for pub- 
cation, and those following the 
interesting events in the industry 
oy hear of what is happening in 
the most casual manner and quite 
Sccidentally. 

The Granby mine at Anyox, B.C., 

had a hard struggle prod 
ret for an existence. That it 
*p remain in operation is one 
®f the wonders of the base metal 
World. Struggling to exist on 32 
ae of copper per ton with 0.16 oz. 
silver and 0.007 oz. of gold per 


‘is 


operations at Trail of. the Con- 
solidated Smelters, the skill has 
been outstanding in dealing With 
its great Sullivan mine, containing 
silver, lead and zinc, one of the 
great nines of the world, with com- 
plex metallurgical difficulties. All 


along‘the line costs have been re-| - inka 
base} duced, and improvements inaugur- opiint, nis: 


*. Inorecent: years, 
SL ; ¥ is 
jurgical achievements have @man- 
ated from this organization. Em- 
ployment has been sustained at a 
very high figure. 

The permeating influence of this 
0 tion has had a most beneficial 

ect throughout all business ac- 
tivities in Southern British Colum- 
ia. 

Mining activity in Southern Brit- 

ish Columbia depends on the suc- 
cessful operations of Consolidated 
Smelters, because it stands ready 
to buy at a fair figure every parcel 
of ore offered and is for all prac- 
tical murpenes the only market for 
the small mines in this part of Brit- 
ish Columbia. 

The rise in lead and zinc prices 
has induced the Base Metal Mining 
Co. to reopen its mine on Mt. 
Stephen near Field, B.C., and it is 
now producing lead and zinc con- 
centrates containing silver which 
it sells abroad. _ 

Flin Flon. Boosts 

At Flin Flon; in Manitoba, the 
Hudson Bay Mining & Smelting 
Co., employing 1,200 men, has also 
achieved the seemingly impossible. 
It has increased its rated capacity 
50 per cent and remained in con- 
tinuous operation in spite of all 
the difficulties and has accomplish- 
ed what is considered something 
most outstanding in profitably sep- 
arating its copper, zinc, silver and 
gold from a complex ore. That it 

s been able to keep operating 
would have been most noteworthy 
but to have made an operating 
profit and to have increased its out- 
put. also is an accomplishment 
worthy of praise, particularly be- 
cause it alleviates unemployment. 

At Sudbury International Nickel 
operations produce more than ever 
of copper, nickel, gold and platin- 
um, from its huge Frood mine, 
These operations have also had 
their struggle for existence. Good 
management from top to bottom 
has been sufficiently ingenious to 
weather the storm and now with an 
output of about 7,000 tons per day. 
has 6,500 men employed. As tang- 
ible evidence of improved opera- 
tions dividends were resumed this 
month. 

International Nickel can prob- 
ably produce copper, when working 
at capacity, cheaper than any cop- 

r producer in the world except 

oranda, having almost the monop- 
oly of the nickel market, it becomes 
a case of bookkeeping to. decidé 
what its copper costs are. In an 
case, it can sell its copper at all 
times which is not the happy posi- 
tion of many coneee mines. Any 
improvement in the price of copper 
is simply vel¥et. The gold and plat- 
inoid metals naterally enhance its 
profits and the total of the value 
of all the metals in its ore places 
the selling of copper in the market 
in a very advantageous position. 

Really Noble Metals 


Strictly speaking such ores 
should be classed with e metal 
ores; but copper production forces 
one to include the foregoing in this 
article. Nickel is now known as & 
noble metal and not to be classed 
with the base metals. : 

The Falconbridge Nickel Mines 
also situated in the Sudbury dis- 
trict, being s producer of copper as 
well as nickel, has an advantageous 
position. 

This Seer — ms ae 
ers, has shown pers. ce and 8 
= — red oon Serenee 

sm outpu concen x 
its lower e ore. Recently its 
tonnage mined has been raised to 
750 tons daily, and producing ap- 
pent toe da 

. tons of copper in " 
moras peers. oe 
is one 0 wonder m 0 
world and is ag 4 third largest 
gold producer 
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Personal Element Is Investor’s Keynote) - 


Wave of:Gold Mining Promotions Calls for the Exercise of Caution—Vital Places Worked in Early Years Yielded $40,000,000 | 


Factors Reviewed 


ie By B. F. TOWNSLEY, 
The.wave of enthusiasm for gold mining that exists from coast 
to coast, andfrom the International boundary to the Arctic Circle, has 
obviously invited-many so of uncertain merit; conversely 
hy. prospec t have suffered from insufficient finances 
ermine Saei amportance are getting a belated lease of life and 
new fine yeeing made that must be financed to determine 
Or OF 7 ee lare er ecale of development and financing is justified. 
suche wisespresd programme it is inevitable that many un- 
alone. Promotions exist and that many attractive prospects will 
‘avermmy to development, but to the fortunate investor 
e property in the onnty stages of its de- 
returned manifold. 
‘of: fn g the-search for and development of 
Ts re C2 ane about for a common yardstick 
te thelr possibilities for chances of success. The 
y or Ce “minifig: tecords many instances of gold mines 
becoming big profitable properties after dangling before-the investor 
for years without exciting sufficient interest to provide funds to give 
the property a real chance of demonstrating its importance. To the 
courageous few; who in later years provided these funds, huge profits 


accrued : 
a No Accurate Yardsticks 
Obviously there is‘no yardstick to oo the 
i in-afavorable geological formiation than soundly 
directed effort. . 


To the purchaser of mining stocks who only looks for an early price 
rise and a rapid turnover, ‘fittle sympathy can be extended for his 
losses if his hopes are not realiz 

Cecil Rhodés orice made a statement before a gathering of bankers 
and financiers in London that “less money is lost proportionately in 
mining than in any other business in the world and that larger for- 
tunes are made in mining and in industrial mining stocks than in any 
other business or investments on earth; that money invested in good 
mining stock is safer than in any bank, mortgage, railroad, municipal 
or government bonds.” There is much evidence to support this claim 
_ it ig restricted to legitimate financing of legitimate mining 

orts. 

The obvious question is how to judge investments in mining pros- 
pects, in the early stages of development. 

-" ‘The most vital requisite of:.a successful mining investment lies 
within the power of ar. investor—the appraisal of the personnel 
of thé enterprise. There is unlimited evidence.to support the conten- 
tion that more mining ventures fail from.an unsound personal ele- 
ment than from unfavorable response to well-directed mining efforts, 
The personal equation is the greatest single risk in investment and 
one that is the most easily appraised by the investor, who shows the 
same enterprise in investing his money that he did in acquiring it. 

The various Provincial governments have securities acts designed 
to keep the promoters of companies within the safe broad limits of 
what are regarded as essential factors surrounding the public offer- 
ings of shares, but this protection is no guarantee to the investor 
against loss. It is simply the starting point where the investor must 
begin to think and investigate for himseif if he wishes further to safe- 
guard his commitments. 

The following salient factors in a mining investment, if carefully 
studied, should be productive in minimizing losses. 

Investigate Before You Invest, 

1. Thoroughly investigate the personal element, first checking 
up on the financial ae of the offering. Is his integrity above 
reproach? What is his previous record? ill funds given to him for 
mining development pass into the proper channels for mine develop- 
ment? What percentage of the money raised does he retain for his 

romotional services? Most provincial company acts provide up to 
percent of the money raised as ad te compensation for the 
fiscal agents. This depends on the magnitude of the financial under- 
taking and the evident merit of the mining prospect being financed. 
Consult the records of the provincial government, which disclose the 
details of the financing contracts or consult members of recognized 
stock exchanges where such information is often on file, as part of 
the listin ne nee 
Satisfied that a fair share of the money raised is going into de- 
velopment, check up on the personnel having charge of spending this 
money on development. If satisfied that your money will be intelli- 
gently spent on development, check up on the directors of the enter- 
prise, guiding the policy of the company. Should a second Lake Shore 
mine be discovered while the directors of the enterprise were not men 
to be trusted, the small investors would receive little consideration 
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_ them control of the authorized capitalization? Are there 


should they desire to secure control for themselves. On the other hand, 

should a second Lake Shore mine develop and the directorate lack 

adequate business acumen to administrate the enterprise, results 
t still prove disastrous for the small investor. 

2. Does the company own the claims it is seeking funds to de- 
velop? Ifnot, what are the terms of the acquisition agreement be- 
tween the vendor and the a Do the terms provide for an 
undue proportion of the capi tion being issued to the vendor or 
is an ae Saeaie of ox ani ge Sa > = —— of _ 
property a vendor simply of an option given ‘by a third party who 
owns the claims, with the vendor taking an unjustified consideration 
for his part in the transaction. 

8. Are the vendor’s shares given by the company. for the prop- 
erty pooled until financing has been completed, or are the vendor's 
shares free, thus permitting him to sell his stock in competition with 
treasury shares without by treasury of the company profiting and 
thus weakening the market for the ey at the same time 
permitting him to unload without the public’ knowing whether the 
funds subscribed for stock are going into the treasury or into the 
pockets of the vendor? ae 


4. Are the statements respecting the location of the property 
structural features claimed? ee 


o tus ate seed sritiod government rts. Consul 
can ily ve repo t 
fhe thee information available by te various mines 
secured by engineers and geologists who have been over ground. 
Is only a part of the property tably located with the vendor re- 
taining desirable adjoining property that he may capitalize whatever 
success you enjoy in your development work to sell his remaining 
property? 
5. Is the financial structure of the company reasonable? Is it 
a simple capital structure or one involved or complex that gives the 
sponsors centrol through various classifications of stock? If only 
one class, i.e., common stock, does it all rank i passu and have 
equal trading facilities, or is the common stock divided into A and B 
with one or - other only enjoying trading facilities on a recognized 
exchange? 


as the allotment of treasury stock to the vendors given 

sufficient 
treasury shares available and ed to bring the property into 
production or a self-sustaining stage? \ 

6. What is the economic condition surrounding the metals bein 
sought in the mine? careful of prevailing metal prices an 
the general outlook fo? the industry over a period of years and en- 
quiry into mining or metallurgical problems should receive careful 
consideration. . 

7. Are the statements respecting the mineral indications at the 
roperty general or specific? Remember high assays without quali- 
cations mean absolutely nothing. If values are given, are they 

representative channel samples across the known width of ore zone 
or are they picked samples from the surface showings? Remember 
grab samples are little more than an indication, and until proper 
sampling and assaying by qualified parties are available, little atten- 
tion should be paid to phenomenally rich ore assays. 

8. Does the pro lie in a favorable geological area? Are 
there other successful mines in the area? Is a transportation prob- 
lem involved? If a base metal mine, has the ore complex tendencies 


‘|’ not readily amenable to concentrating or smelting? Remember, small 
~base metal deposits stand little chance of success unless extremely 


rich or high base metal prices exist. 

9. Are there any unfavorable local conditions, climatic, govern- 
mental or labor that present a problem? 

10. Are the shares being offered on the strength of the property 
being in production at an early date with a mill under co ve 5 
before the mine is developed to support a steady mining programme 

11. If the property is operating, is the proven probable or pos- 
sible ore indicated sufficient to support operations for a reasonable 
length of time. Remember that most Canadian gold ore occurrences 
do not lend themselves to accurate a of tonnages without ex- 
tensive development work. if development work has been 
reassuring and the geological features continued favorable to ore 

sition with reasonable chance of ore beyond that indicated. 

12. Study the financial position of the company. Are there any 
pending liabilities that might impair the company’s future? 

18. Consult only —_ rend opinion you respect and who be 
know are disinterested ca) 
mation respecting the company and its properties. Avail yourself of 
all government agencies for information, both corporate information 
and physical information respecting the Preeety- In both instances 
it is generally exhaustive, accurate and free. 


11,825,930 
260,479,310 


2,083,818 
nae i 


26,767,532 
computed at $20.67 per os.; value including exchange 


ba ay a 


Attracts Big 
Barkerville Is Centre 


Companies 


in Gold But Lode Mining 
Lagged 


LODE MINING HOLDS BIG HOPE 


The Cariboo gold area, steeped 
in ‘the romantic history of 72 years 
since its discovery in 1861, is once 


again Cngeneting: Vereen at- 
tention. The pr ion of some 
$40,000,000 in placer gold from its 


rich streams adjacent to-Barker- 
ville, which had their source in the 
surrounding m stands as 
a tribute to the pioneer resource- 
fulness and courage of the early 
miners. 

Notwithstanding the wide public- 
ity that attended these early plac- 
er operations, which marked this 
camp as one of the world’s richest’ 
placer operations, the later gener- 
ations of mining mén have been 
slow to interpret the true signifi- 
cance of these rich deposits. Geo- 
logists years ago took up the trail 
and government reports have ex- 
isted for —_ on the lode gold 
mining potentialities of the area, 
yet no rush developed to read the 
secrets of the r and find the 
origin of the gold that once made 
the district famous. Even boulders 
from 20 to 100 tons in weight, sam- 
a from which gave high values, 

ailed to impress their importance 
on mining capital of later years. 
Wells Keeps Faith 

Fred M. Wells, a veteran pros- 

tor and pioneer in many British 

olumbia mining camps for 50 
years, armed with years of prac- 
tical prospecting experience and a 
keen faculty for observation, roam- 
ed for several years the streams 
and mountains of the Cariboo dis- 
trict noting the’ geologieal struc- 
tures, panning and crystallizing 
his information into a definite plan 
to probe the favorable surface ex- 

osures at depth by. a network of 
unnels, raises and shafts that 
would lay open a vast mineral belt. 
When, in 1930, from the shores of 
Jack of Clubs Lake he started a 
tunnel into Cow Mountain that had 
for its objective a point a mile 
away, he drew the fire of many 
critics. He did not, know where he 
was going, they said. Had not oth- 
ers to abandon the following 
of these narrow veins when they 
came to naught. Yet here was a 
man starting a tunnel-into blank 
barren rock. Reticent by nature he 
kept his own counsel except for 
his two lo financial backers, 
Dr. W. B. mett and oO. H. Soli- 
bakke who were raising the fands 
that their project, Cariboo Gold 
Quartz Mining ht ed. 


ansion in development facilities 
ut the general sc of devel- 
opment is to unfold the broad pic- 
ture rather than’ an intensive or 
detailed development. of the veins 

encountered. 

Cariboo Coronada 

Adjoining the Cariboo Gold 
the northwest is the 


=o oo ae we ae 
steel, while p ions are 
made to iota a Diesel engine- 
driven compressor to speed up the 
development programme. 
Shamrock Gold Mines 
On the northern outskirts of the 
Town of Mong agg = the. Shamrock 


veins outcrop on the surface, 
particularly ce. Rule ledge 
exposed 500 ft. vertically above 
the tunnel on Barkerville - 
tain. At last reports this 
was in some 1,800 ft. 
Britannia M. & 8, Co. 

Just above Barkerville on Wil- 
liams Creek the Britannia Mining 
& Smelting Co, has carried on ex- 
tensive work on the Black Jack and 
one group of claims, includ- 
ing .driving a tunnel as well as 
diamond drilling. 

Cariboo Amalgamated 

Adjoining Britannia on the south 
the Cariboo Gold 
Mines has a well pped plant in- 
cluding a Diesel power plant. The 
tunnel has been advanced 


tunnel 


the Britannia Mines holdings un- 


der an easement agreement in or- 

der more conveniently to reach the 

company’s vein structures. 
Wilson-Trites Interests 

On Proserpine Mountain 

Wilson and Trites group, 

known for their connection 

the Premier Mines‘in the early 
is conducting “an 


day: aggressive 
Sonal nt programme which — 
was first started by @ Toronto — 


group about 1918. 
Richfield Cariboo Gold Mines 
On Bald Mountain, just across 


the valley from the old Richfield ~ 


Courthouse, about two miles above 
Barkerville, the Richfield Cariboo 
Gold Mines hag been driving a tan- 
nel since last June. The com 

a 


of the project were off: 
ne proj ered, | 


en some 250 ft. in from the 
portal of the tunnel a vein was en- 
countered, criticism started 


ish and as more and more veins 


'|_ were cut the‘attention of the min- 


r a distance 
nsified | ft. This vein is heavily mineralized 


with sister aud the ees vacant 
houses were cesnpied. In the 


with hide while the 


vanced to reach 
posed on the surface. 
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FACTOR IN MINING 


Northern Pilots Without 
oh Peer in the 
World 


_ COSTS. DECLINING 


Northern Mining Centres 

_ Fast Becoming Air Con- 

scious — Traffic 
Increasing 


By W. A. SCOTT 
Canadian Airways Ltd. : 
he recent acceleration in min- 
ing vity and the tendency of 
a fur ee ee _— and 
more to t for its transpor- 
_ , tation needs has given a decided 
ae hess impetus to 
. om mercial 
ying. 

The north 
has indeed 
‘taken the 
airplane and 
made it its 
own. The de- 
velopment has 
been extreme- 
ly — Air- 
craft were 
used in fores- 
try aviation 
in the early 
1920’s but 
the first serious application of air- 
craft to mining was in 1926 when 
a few airplanes came into use in 
the Red Lake rush and others 
helped to father the Noranda by 

flying out of Haileybury. 

From these small beginnings in 
1926 we have Canadian Airways’ 
figures for 1933 of 2,850,852 lbs. of 
mail, freight and express and 16,- 
942 passengers carried, and 1,165,- 
434 miles flown. The sound mile- 
age was 344,704,550. Looked at in 
another way, these poundage fig- 
ures are equivalent to the flying 
of the full contents of a train of 
66 freight cars an average distance 
of 121 miles. The flights actually 
varied from a few miles to more 
than 1,300 miles one way. This is 
the year’s performance for only one 

Canadian Airways, how- 
ever, is the largest and most rep- 
resentative of the industry. 

A tabulation of its operating sta- 
tistics are as follows: 

Comparative Productive Operating Statistics 
Mileage Flown: 1933 1932 

Mail Lines ... 203,533 $29,693.3 

Lines ..  863,680.6 794,264.4 

ace 1,067,218.6 1,123,958.2 


“Mail Lines .,. 210.666.2 871,310.5 
Other eo  954,768.6 922,897 


- Potal ....... 1,166,484.8  1,294,207.5 


8,370.17 
8,548.01 
11,918.18 


3,798.21 
9,977.33 


13,775.54 


ns 
Lines ... 2,128.47 
ee 9,489.37 


11,618.24 


Mail Lines ... 2,204.06 
Other Lines oe 10,540.04 


12,744.10 


Pounds Transported : >. 
328,618.08 299,066.11 


& 
Express ...2. 2,522,233.12 1,870,186.04 
eo 2,850,852.04  2,169,202.15 


. eo 64,227,154.4 61,140,150.7 
- Freight & ; 
Express .....280,477,895.7 220,401,058 
Total ....<+.344,704,550.1 281,541,208.7 


837 807 
16,105 8,156 


8,963 


Miles: 
Lines ... 66,052.8 98.622 
* Other Lines .. 1,028,547.6 899,997 
e 1,094,600.4 998,619 


207,075 $82,860.8 


329,693.8 
8,542 53,167 


Ghed. Efficiency 98.3% 86.1% 
The North Is Air Conscious 

The north has become air con- 
scious to a degree not dreamed of 
by'the city dweller. A mining man 
or trader steps into an airplane 
for his 20 or 500 or 1,000 mile 

ey as casually as he boards a 
Some of our northern towns 
resound all day long with the roar 
of airplanes taking off and turn- 
ing on their way to far destina- 
tions. The airplane has opened 
& way over the north’s distances 
ugh its thick bush and 

eg. ; 

The story of the application of 

t to mining is now well 
known. Once prospectors had to 
spend most of their precious sum- 
mer months in slow toilful travel to 

_ their destinations. Now they go ina 
few hours by air. Remote mining 
prospects need no longer wait for 
winter roads for their drilling pro- 
es to get under way. The 
ond drills with their crews and 
supplies can be laid down at will 
in a few flying hours. 

Further development steps may 
also be taken without roads or 
Tailways and in fact there is no 

e to the complete exploita- 
tion of mining ground by the use 
of aera alone. No rich abahig 
‘prospect, however remote, need go 
undevel because of lack of 
transportation facilities, For this 

kind of property there is no longer 
a transportation problem in a real 


Dividends Paid by Canada’s Metal Mines 


DIVIDENDS PAID IN CALENDAR YEARS sa. 


British Columbia: 


Reco. M. & M. 
Rambler (various) 
0. 


Tp 
Ruth (various) 
ith 


Copper 
Utica Sescrseceseescee s+ Silver-lead oats 


Wallace Mountain 
War Eagle 


Silver-lead «... 


Ymir Gold 


“Manitoba: 
San Antonio 
Nova Scotia: 
Montreal-London 
Ontario: 


Cobalt Lake 
Cobalt Silver Queen 
Cobalt Townsite 
Coniagas 

Crown Reserve 


McKinley-Darragh 

Mining Corp.t 

Nipissing 

Penn Can. ......++..+++Silver 
Peterson Lake 

Right of Way 

Right of Way Mng. ..... Ss 
Seneca Superior 
Temiskaming 

Temiskam. & 

Trethewey 

Wettlaufer 


Porcupine Area: 
Coniaurum 


Tough Oakes 
Wright-Hargreaves® .... 


Red Lake: 


Sudbufy Area: 
Falconbridge N. ..}.:... 


Internat, Nickel**®’ 


Total Ontario 


Main Divds. Last 
Product Started Paid 


Paidin  Paidin Divid. to 
1982 1938 End 1988 


were eteevee eereee 
1924 eveete oveese 
1932 _eeeeee 
wretee 
woetee 
eeeree 
wereee 
ye 


ereene 
eeneee 
jeeeeee 


eerere 
eeeeee 
erreee 


1,438,000 
1,101,208 


ee 


287,000 
560,000 


96,459,398" 


80,923 

43,200 

18,459,512 

66,102,400 

12,559,517 

840,000 

12,000 

67,500 

6,007,768 7,530,009 98,165,052 


6.oge cee 6,000,000 27,020,000 
164,975 164,975 527,910 
8 2,884,286 2,884,286 18,673,860 


16 898,625 
1933 ’ 1,512,500 7,906,250 


10,011,761 10,561,761 64,526,645 


1934 wavece 


19 812,610 812,610 
19 1,938,899 148,910,907 


1,933,900 2,746,509 149,723,517 
17,953,428 20,934,694 398,874,612 


Gold-copper 1930 1933 2,463,749 3,359,658 12,542,723 
Gold 1932 


Grand Total Canada.. * 


19338 500,620 644,545 1,146,165 
2,964,369 4,004,203 13,687,888 
23,472,438 28,364,885 533,865,370 


*As at Sept. 30, 1933. **Includes predecessor companies and preferred dividends. 
Common dividend resumed Mar. $1, 1934, §Includes profit. from Britannia as 


well as properties outside. Canada *Par value of 


% stock dividend paid in 


lieu of cash bonus July 15, 1981 and Jan. 15, 19382; 10% stock dividend paid in 
lieu of cash dividend March 1, 1983. 8U. S. funds, : 


sense. Mining machinery can be 
re-designed to break down to smal- 
ler units and large cheaply oper- 
ated aircraft brought into use. 


Cheaper Rates in Offing 

The full possibilities of cheap 
aerial transportation in volume 
have not yet been touched. Air- 
craft cannot compete with rail and 
geen. water transportation, as 

reight carriers. They can, how- 
ever, compete with other means 
of travel and given large regular 
volume and the right equipment it 
will be possible to reduce the 
poundage figures to a fraction of 
those now obtaining. 

Aircraft have been used in act- 
ual prospecting as well as in pros- 
pecting transportation. The pros- 
pector flies or is flown in a light 

lane over a new area in which he 
is interested. He watches for rock 
outcrops and lands here and there 
on small lakes to examine what he 
has seen from the air and to check 
over the rocks exposed on the lake 
shores. In this way he can quickly 
get a good idea of the prevailing 
rock types and decide whether fur- 
ther search is warranted or the dis- 


| Wolverton & Company, Limited 
3 ' Stock Brokers : 


; ‘(Members Vancouver Steck Exchange for Twenty-four Years 
Ground Floor, 553 Granville Street - 
Vancouver, British Columbia 


Establ 


I ra 


1906. 
1907. 


/ 


The Royal Bank of Canada. 


» Paid Up 


Bankers, 
% Cables: Wolverton, Vancouver 
Ca EN 9 agin bak a RE aS 


SPH Hes eeeasereee 


vesee $ 64,304.00 
80,685.41 


Resources as at December 31, 1933 


; pRocurities on hand available for immediate delivery, 
at Market Prices of December 31, 1933. $458,925.66 


Bundry Assets, cash or equivalent ..........+.++-. 18,505.08 


$472,430.74 


a Me ‘Loans, Bank or New York POCO ER ETE SES EHS O BOOS 30,348.21 


<» WREE BALANCE y.....0000c0000.0+ +54 ++ $442,082.53 
senescence” 
- Account Corse eeereoeseesecersres esha lO BU 


“’* 


trict apparently barren. At little 
cost a general survey of a large 
area can be done in a few days as 
against months by conventional 
methods. 
Aerial Photography 
Aerial photography is coming 
into use in mining operations. Its 
use for topographical mapping is 
now an old story, but still worth a 
glance. Before very many years 
ass, no doubt, the whole north will 
mapped by means of photog- 
raphy. Who knows how many 
generations it would have taken 
by the old methods? The use of 


aerial photography in forestry | T 


operations and water power pro- 
jects has also been proven and 
there is now this new use, to act 
as another weapon for the geolog- 
ist. We may expect development 
along this line, 

_ Emergency flights with sick or 
injured people have become a com- 
monplace in the north. One lead- 
ing company carried out nearly one 
hundred cases last year. They vary 


from a few miles to a great many | an 


miles and unquestionably many 
lives have been saved in this way. 
The succession of incidents are re- 
ported drily as “From Jackson 
Manion to Sioux Lookout, 85 miles. 
Patient with crushed - fingers to 
hospital;” “From Moncton to Shi 
igan apres miles, Dr. C. 
axter to perform emergency oper- 
ation for appendicitis. (Girl ee 
gressing favorably);” “From Pop- 
aon Chipe : an—60 a a 
ck priest, apparently pneumonia. 
What.a harvest for the Sunday 
feature writer, if he were only on 
the ground! 
ste Ret Ries 
our very 
, the fur trade, has 
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the o 
ern Townships of Quebec. 
must not be overlooked on account 
of its historical interest. It pees 
operation in 1864, Its continuity 
of operation has been remarkable. 
The cop concentrate and pyrite 
R finding a market in the 
nited States. 
The f ing will, it is hoped, 
give some idea of what the base 
metal industry has been doing dur- 
ing the last few difficult years and 
the admirable way the difficult 
situations have been met. Man- 
agement and labor recognized the 
situation and have met and con- 
quered it. 
Confidence in Future 


This being the case, Canada can 
have every confidence that its base 
metal mines are of sufficient size, 
sufficient in. number, and contain 
sufficient metals to stand the most 
severe tests. The managements 
have proven themselves outstand- 
ingly competent to meet world situ- 
ations and are able to compete with 
all other countries in the world, ask- 
ing no favors from any and expect- 
ing none. The mining industry in 
Canada probably pays the highest 
wages in the world, meets world 
prices successfully, and operates 
continuously 52. weeks per year, 
year in and year out. In this re- 
spect, it places all other industries 
in the background. 7 

It is not a seasonal industry; it 
operates night and day and the 

eatest contentment to be found 
in the whole pf North American 
continent exists in Canada’s mining 
towns. This surely is an asset that 
Canada can well proud of and 
the mining industry has become 
the main anchor for Canada’s in- 
dustrial stability and gives to our 
railways more than thirty per cent 
of its tonnage. 


This can now be eliminated. An- 
other development we may expect 
to gee is creation of air-served 


trading posts. Formerly, even the: 


best of fur areas might necessarily 
go without trading facilities due to 
the prohibitive cost of getting trade 
go in and furs out over long 
arduous canoe routes or by dog 
team. This limitation is gone. 
There is nothing to prevent estab- 
lishment of posts ene sup- 
plied and serviced by aircraft. 
Apart from the established traders, 
trappers themselves now make use 
of aircraft when their grounds are 
remote. Formerly they worked 
their way in with canoes and kick- 
ers, discarding these when they 
came out. Now they fly both ways 
and not only save money but no 
doubt save themselves to a large 
extent. Fur buyers charter air- 
craft and make a round of settle- 
ments and reserves at the right 
season and come back with planes 
bulging with. bales of furs ready 
for the auction block. 
Mail Service by Air 
Most mining operations off the 
railway have air mail service. In 
some areas this is on a twice or 
three times weekly basis and ordi- 
nary postage rates apply. These 
services are not air mail services 
in the usual sense. The airplane 
has taken the place of the horse 
or dog team or canoe. The Macken- 
zie River and other air mail serv- 
ices have brought settlements into 
frequent touch with the “outside” 
—settlements which in the old days 
went months without mail. 
this growth of traffic has 
taken place in a new element in 
conditions which would spell im- 
mediate defeat to the operator 
working in conventional ways. 
here are no landing fields, no 
hangars. The work goes on summer 
and winter. The cold, presenting 
problems of course, is no real ob- 
stacle to flying as now done in the 
north. Airplane skis now in use 
in many parts of the world, origin- 
ated in Northern Ontario. Our fly- 
ing people have develo a new 
technique of flying. Pilots and their 
eers are not ane pilots and 
engineers, but are fliers, bushmen 
barrens men. They do not only 
fly but are business agents, | post- 
men, expressmen, first aid assist- 
ants. One is a justice of the peace, 
and another recently did duty as a 
sheriff's officer. 


Large Operator Sets Standard 
One of the most valuable contri- 
butions the large tor es 
to flying lies in the fact that it sets 

a stan in maintenance of equi 
ment, In flying we are dealing with 
intricate inery, on the good 
condition of which depend safety 
of lives and the operator, 

careful of the condition of its age 
of the 


been one of the largest users of | ap 


rial tr rtation. The reason 
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Property located in the Cariboo District, near BarKerville, B.C. 
Cae Mine office, Wells, B.C. 


President 
DR. W. B. BURNETT 


‘Directors 
FRED M. WELLS O. H. SOLIBAKKE 


Secretary and Treasurer 
-J.R, V. DUNLOP 


General Superintendent 
_R. R. ROSE, EM. 


Registered Office: 
615 Bower Bldg., 543 Granville St., Vancouver, B.C, 


Transfer Agents in Toronto: 
Montreal Trust Co., 61 Yonge Street 


Capitalization — 
Authorized -......css0s:sssssese0eee0-- 2,000,000 shares—par value $1.00 glen 
[SSU@d secccsescecsecsesseeseeseeereessseeeeeee 1,288,816 shares for properti¢s and held by the public 
Unissued ...ccscccscsccsecccesssssssesseeee 716,691 shares. 


The properties were practically paid for in stock and the company’s treasury received 
$1,080,950 net cash on the above set-up. 


Financial Condition 


As of January 31, 1934, ' 
We have no bonded indebtedness. 


After deducting current accounts we have 
Cash in. Banks 
Supplies and Stores on hand ........sresececerssseereeeeeeeses serie 


$263,540.00 
*"51,000.00 


$314,540.00 


' There Are No Treasury Shares For Sale at This Time 


. Properties 


The property has more than sixty claims including fractions. More than 2,500 acres— 
covering three miles of the highly mineralized Cariboo belt. 


Power Plant and Equipment 


Several diesel engines—total rating of 1,000 H.P. gives us ample power. Our com- 
pressors are capable of furnishing about 3,000 cu. ft. of air. We have from twenty to 
en drills working on: different faces in tunnels and drifts on the various 
evels. 3 


Three electric locomotives and a mechanical mucker takes care of the muck. The 
“heart of the mine,” the assay office, is modern in every respect and keeps three men 
busy assaying every car of muck as well as ore that comes out of the mine. 


Development 


| y 

We have accomplished about two miles of underground development. From a very 
modest beginning seven years ago we are now making Seaeee of a hundred feet of 
tunnels per day. An Eastern Geologist, one of the best known in the country, stated 
after a trip underground, “I have examined many developing mines but I have never 
seen a mine developed with more efficiency, there is not a foot of development work 
that cannot be used to advantage in mining.” One of the most noted Geologists of 
the West after an inspection of the veins exposed by trenching and open-cutting, said, 
“Any Geologist would be tremendously impressed by the possibilities of this property 
after seeing your surface indications as exposed in your open cuts.” We have ore bodies 
of various widths underground up to fifty feet and we have ore bodies ahead exposed 
on the surface that we expect to cut in the near future equally as wide. 


The Pilot Mill 


On January 2nd, 1933, the mill turned over for the first time. It was held at thirty 
tons for about five months and then stepped up to sixty-five tons, During February the 
mill operated 99.5% of possible running time. It treated a total of 1,759 tons and 
recovered 1031.5 ounces of gold. It has’been fed mostly on development ore but in 
spite of this fact it produced about $250,000.00 last year. Just as we pioneered the 
quartz development in Cariboo we are pioneering the metall and this mill is deter- 
mining the proper method and the most economical method of treating the Cariboo 
ores. From work done to date it is proven that the values are easily recovered by the 
cyaniding Ee gen One authority stated recently, “The ores of the Cariboo will be 
milled, and the values extracted as cheaply as any ore anywhere in the world.” 


An Interesting: Investigation 


A preliminary investigation of the Cariboo Gold Quartz ore has been 

aan ree een oe ~% artment of Mineralogy ond Tie the 
ri olumbia and has proven extremel ing. 

states, “The gold of this mine occurs in wo ways. ee 


1, Associated intimately with Pyrite which carries as much as one ounce of gold per ton. 


2. As free gold mechanically associated with Galenobismuthite 
last two minerals are rare Bismuth Lead Sulphides. A full fee yeaa 
their associations with the gold has been prepared and will appear in print shortly. 


. The gold is undoubtedly primary and should persist in depth.” 


The main tunnel cut some blind veins. Raises on these veins i 
extend to the surface, on the other hand by sinking on the nee fond wider 


ore bodies at depth. 
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Gold Mines Ltd. 
on | de ce : 

Capital sien Shares (No Par Value) 

Issued for Ee ene Shares 


THIS OFFERING — 300,000 SHARES 
We are develo one of the best geologically 
located properties in the Barkervill 
Cariboo district, B.C. pee ee 
Development to date—Complete camp and 
equipment-—1,300 feet of 5’ x 7’ wor! in tunnel, 
Our consulting engineer, M, M. sings 4 has 
recently made a most favorable report, copies of 
which will be gladly furnished on request. 

Officers and Directors: 
ook wntc aca Peet 
; ancouver, 

V. WALLACE HAYWOOD, Vancouver, B.C. 

E. A. RIDD New Westminster, B.C. 

MORTON ‘A, Vancouver, B.C. 
C. A. JOHNSON, Seattle, Wash. 
P. J. McMENAMIN, Fort Worden, Wash. 
A. S. MaeCULLOCH, Vancouver, B.C. 
C. B. WHITNEY, Vancouver, B:C. 
MATTHEW M. REESE, M.E. 
Consulting Engineer 


Secretary-Treasurer: 
C. B. WHITNEY, 555 Howe St., Vancouver, B.C. 
Solicitors: 
WILLIAMS MANSON & TAYLOR, Vancouver, B.C. 
Auditors: 
H. NORMAN LUNN & CO., Vancouver, B.C. 
Bankers: 
CANADIAN BANK OF COMMERCE, Vancouver, B.C. 
Application for Listing on Vancouver 
Stock Exchange is Now Being Made 


«THE PIVOT OF THE CARIBOO” 


Minto Is Financed and it is understood that the option 
VANCOUVER. —- California inter- | 267eement,calls for the taking up of 
ests, who have agreed to get behind Minto stock to the extent of nearly 


Minto Gold Mines in the Bridge River | 1,000,000 shares at prices ranging 


eceived ares, have made their first deposit’! from 17 to 85 cents. - 


A.E. JUKES & COMPANY 
Limited 


8% . 
Steck and Bond Brokers 


> Members 


Vancouver Stock Exchange 
’ Vancouver Bond Dealers’ Association 


Trinity 2545 
810 WEST HASTINGS ST., VANCOUVER, B.C. 


Correspondents: 
112 Government Street, Victoria, B.C. 
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Y 1933, was 

while January pro- 
$37,500 


Operations are in charge of I. M. 
manager et.ten Convent Basdtene 
manager 0 en 
ro last to take 
Gold Belt Mines 
Adiising the Reno Mines is the 
Gold Belt which hag been 
advancing its tunnel and dia- 
mond drilling on its “C” vein. 
rations are under the direction 
. Other's ae t perti 
er adjacent pro es con- 
ducting oratio: rogrammes 
include eho nee Star Mining Co, 
Trites Gold Mining Co., Ymir Gold 
Mines, Good Enough, Euphrates 
and Salmo Malartic. 
Kootenay Belle 
Adjacent to the Reno is the 
Kootenay Belle Gold Mines, next 
largest mining operation on Sheep 
con, ee company has been ghip- 
P 


g ore to the Trail smelter 
one 41-ton lot of which averaged 


. er a 
engine driven compressor was in- 
stalled to speed operations, 

Yankee Girl Ships Ore 
The largest shipper of crude ore 
in the Nelson area to the Trail 
smelter is‘the Yankee Girl Mine at 
. P. Crawford 
F. R. Weeks. 


and the Reno 


it is the largest operation in the. 


area. 

Many small operations are under 
way and shippers of small lots of 
ore to the Trail smelter include the 
Arlington, -Columbia,.. California, 
Granite Poorman, Humming Bird, 
Keystone, Perrier, Royal Canadian, 
Vancouver,, Venus Juneau, Sanca, 
Clubine-Opinatock, Bunker Hill 
Spring , Second Chance and 
Tamarac. \ 

About :2,000 ft, of lateral devel- 


opment work has been done on two | ?* 


veins 350 ft. belgw the outcrop, 
which has given in rene ms 
a reported production of $150,000 
while the remaining ore 


is valued at $226,000. The company 
has a lew capitalization. 


CONGRESS GOLD 
MITED 


N. P. L, 


' HE CONGRESS GOLD 


MINE is situated in @ 


e never 
t work 
rists of 
, said, 
Poperty 
p bodies 
Pxposed. 


Under 


strategical position between 
Minto and Wayside, two of the 
newest successes in Bridge 
River district. 


the direction/ of T. C. 


Botterill, registered professional 
mining engineer of British Co- 
lumbia, work to date has re- 


sulted in the building and occu- 
pancy of all mine buildings and 
the discovery of three mineral- 
ized zones in which there are 


thirty 
ary the 
ws and 
but in 
red the 
s deter- 
/ariboo 
by the 
will be 


excellent prospects of develop- ~) 
ing commercial ore bodies. ~ 


A strong indication of a fourth 
zone is now being investigated 
by a crew of then, and confirma- 
tion, after tests have been made, 
‘is expected by H. L. Batten, 
M.E., consulting engineer for 
the Company. 
“Progress in the short time has 
heen most gratifying, and re- 


sults of preliminary operations 
carried out by Mr. Botterill are 
extremely satisfactory,” states 
Mr. Batten. 


pted by 
at the 
Varren 


At This Stage of Development Congress Gold, in Our Opinion, 
Contains Exceptional Merit as a Mining Speculation. 


BUY CONGRESS NOW! — AT THE MARKET 


per ton. 


, these 
pm and 


shortly. We have prepared 
7 cars book- 

on Congress 
Gold Mines, Lim- 


ited, (N.P.L.) 
Sent free on re- 
quest. Secure your 
copy now, 


did not 
wider . 
640 West Hastings Street 


CM. OLIVER & CO. 


- 


(Established 1907) 


VANCOUVER, B.C. 


Telephone Seymour 8024 
Members Vancouver Stock Exchange 
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88/to make an initial 


Diesel | al 


camp has produced about 


er Sey 
ot 


ore averaging .8 oz, in gold per ton. 
been reported on 


abe pre rty has 
ther | by Lt.-Col. H. H. Yuill and Ira B. 


ties under development. In all some 
50 properties have received atten- 


tion. 
The camp is growing so fast that 
the B.C, Electric Co. has proceede 
i tion at 
its hydro-electric project on Seton 
Lake, 50 miles away, and is build- 
ing a hme te Serve the 
properties now in production or un- 
der development. 
Success has come fast to the 
Pioneer Gold Mines of B.C., and the 
mill has steadily stepped up 


Joralemon, and a winze is now be- 
ing sunk from the lower California 
tunnel to the hori cut by the 
diamond drill. Power for opera- 
tions is supplied by a Diesel engine. 
A great deal of attention has 
attracted to this property and in the 
next few months its progress will 
be closely followed, particularly 
since it is proving up an extension 
of the main mineralized zone of the 
area. 


Wayside Consolidated Gold Mines 
The third ranking property in the 
Bridge River area in point of ma 
nitude of operations is the Ways 
Consolidated Gold Mines, currently 


Give Answer 


As British Columbia's lar 
Canada’s 


further | employing about 50 men. Since last| lead and 


present ency 
About 250 men are employed at the 
property. Operations are under the 
tion of David Sloane, M.E., to 

whom goes the credit for bringing 
the ey into successful pro- 
duction and revitalizing interest in 
the area. 

Development has been carried to 
a maximum depth of 1,600 feet be- 
low the main tunnel, which is et an 
eleva 4,000 ft. 


ed to.a maximum of about 3,000 ft. 
ong the ore zone and i 5 
nm ore 


per cent of the dri r 
feet in 


~ 
averaging three-and-a-half 
and assa 
gold per ton. 
evel about 10,000 ft. of d 
still remains to 
vein, while literally dozens of small 
se hanenlaaey tie stents ook, 
or: al possi- 
totieed or ake property have not 
been delimited, but the present work 
has been confined to the kn 
nomic zone about 3,000 
ft? At the present rate of extrac- 
tion this zone is exhausted at 
the rate of about two levels per 
year, Lr a vertical depth of about 


The current rate of production 
is about $235,000 per month, of 
wae about 70 per cent is operating 


rifting 


A merger is under consideration 
of some of Pioneer’s claims on the 
southeast with some adjoining 
claims to form a new company that 


| is expected this year. 


Bradian Mines 


Immediately adjoining the Pion- 
eer Gold Mines on the northwest, 
and formerly a part of the Bralorne 
Mines, is the Bradian Gold Mines, 

is being financed by the New- 
mont of New York. Bra- 
ile suspain chtoomans aa 
pro present work in- 
cludes building an electrically-driv- 
en compressor plant which will 
serve for the development of the 
Ida May and the Coronation claims 
where operations were conducted 
ears ago. Shafts will be sunk 
from the old tunnels. Considerable 
interest is centred on this develop- 
ment because it lies between 
two producers in the camp. 


Bralorne Mines 

Farther northwest amd adjoining 

radian is the Bralorne Mines, the 
second producer in the camp, which 
has expa very rapidly 
since operations started early in 
1932, initial mill pf 100 tons 
capacity has been stepped up to a 
current rate of 230 tons and officials 
have under consideration a further 
increase to 500 tons, possibly this 
year, if developments on the No. 11, 
or lowest level, continue as encour- 


a as the u levels. 
The princi oY dovele ment has 


been on the vein ugh the 

No. 8, or main, tunnel at an eleva- 

tion of 3,416 ft., from which an 

incline winze has been sunk to open 

9 and No, 10 levels and 

1 A new main 

ction winze is being sunk to 

he No. 11 level and a new hoist 
has been installed. 

The ore deposition at Bralorne in 
some is quite different from 
that of Pioneer in that there is a 
frest mass of veins, one cross 
os ge and giving large stoping 

Development work this past year, 

ths ng the greater in- 
creased mill capacity, has been add- 
ing ore at a very ra id rate and ore 
proxi ‘als 800,000 to . fi 

mately ms a 
rer end as com with 125,000 

at the end of the previous year. 

There is @ maze of veins 


.| to those on 


done on the main} be 


August an aggressive dévelopment 
programme has under way and 
a tunnel on the No. 5 level has been 
advanced about 800 ft., giving about 
700 ft. of backs. Diamond-drilling 
and shaft sinking is under way from 
this horizon. 

Foundations have been started 
for a 100-ton mill planned for oper- 
ation next September and the 
h.p. hydro-electric plant is being 
increased to 800 h.p. o definite 
types of veins have been’encounter- 
ed in development, one a high » 
narrow, erratic quartz vein, similar 
Pioneer property, 
and the other a wide schisted zone 
up to16 ft. in width carrying values 
of $3 to $7 per ton. The company 


-] was refinanced —_—S year and 


is directed by well known Vancou- 
ver men, headed by Frank Eichel- 
, of San Francisco, as presi- 
dent, who is known for his associ- 
ations with the Base Metal Minin 
Corp. Arthur Notman, a well- 
known consulting engineer from 
New York, recently favorably re- 
ported on the property. 
Congress Gold Mines 

. Up and pe Gun Creek, from 
its confluence oo ine Bridge River, 


the Congress 

peauioataly 720 acres, the site of 
successful placer o 
ago. The property is reached from 
the main highway along the Bridge 
River, and plans call for an aggres- 
sive exploration programme this 
coming season. 

Finances for development have 
been provided by C. M. Oliver & Co., 
of Vancouver, ' 

Minto Gold Mines 

ee of a Wa ie op- 
erty-and along the main highway 
the Minto Gold Mines have built a 
camp and installed a Diesel-driven 
compressor. Here work is directed 
at advancing two tunnels following 
the strike of the vein. An aggres- 
sive programme is being conducted 
and ‘some high values have been 
reported, and a great deal of inter- 
est centres about the company’s 
operations, particularly because of 
its distance from the established 
producers, all of which serves to 
enlarge the favorable ore zone. 


P.G.E. RY. SERVES 
‘NEW MINE AREAS 
TO ITS OWN PROFIT 


ee 


From Being Butt of Jokes 
Becomés Real Factor in 
Making Mines 


British Columbia’s twelve-year- 
old $40,000,000 white elephant, 
known as the Pacific & Great East- 
ern Railway “starting from no 

lace and going nowhere,” has at 
east made possible the bringing in 
of two new gold mining camps and 
in so doing it made an operating 
— for itself for the first time 


year. 

Starting from the now bustling 
port at Squamish, 50 miles by boat 
from Vancouver, it etrates 348 
miles of interior British Columbia 
with Quesnel, its northern term- 
inus, miles short of Prince 
George on the Canadian National 


ing | main line and many miles short of 


its projected terminus in Peace 


River country. 
Pro Real Service 
With the t-growing Bridge 
River and Cari mining camps 
assuming new importance the bi- 
weekly mixed train no longer has 
an idle journey, trailing an empty, 
dusty day coach. Indeed, it is 


up as development work 1 
proceeds that it fs di dictated better servi 


to ap- 
tentialitiés of the 
one been 
Se eerie ne 
ent of ore is no 
serious anew as was pa tey b 
success in this direction 


400 | and lower 


1 

ting the Suliivan Mine, one 
of hen s-richest eedalee’ pro- 
ma one-seventh 
es, Smelters has been able 

metallurgical practices 

costs to achieve success 
not thohght ible, Not only is 
it one of the. g lead-zinc pro- 
ducers in the Dominion, but it also 
accounts for one-third of the silver 
which ig found associated with the 
Sullivan ores. 


lurgical practices and six of the 
world’s ou metallurgical 
achievements of recent years can 
be sien to ~~ re 
and ingen is orga on. 

Three years ago the initial unit. 
of what has evolved into a $10,000,- 
000 ‘chemical fertilizer plant was 
placed into operation, 


ines has ap- “ 


rations years | ¢ 


stalled to Bes low price of 
products, e company nev- 
ertheless has been able tS Yavade 


_ Members Vancouver Stock Exchiinge | 


Wire connections to all : 
 etchanges in Canada and 
‘the United States. 


receive prompt . 


|Our Responsibility | 


| as Underwriters.of ~ vp 
British Columbia Gold Properties® 


Tus Company—whose func 
tion is the underwriting and distribution of shares in 


roven B.C. gold properties—holds itself responsible to 
its clients along the following well-defined lines of 


1. Careful investigation by competent en- 
gineers of property to be financed. 

2. Sponsorship of only those properties already . 
producing, or about to enter vere. 

3. Anal of financial structure and compe- 
Soares management of Companies to be 
financed. 


P 


4. Comparison of funds raised to go into 
Treasury—and into operation. 

5. Development of preference for “long pull” 
investment rather than possibility of mar- 
ket operation. - 

* Mining development in British Columbia is rapidly be- 


coming a major industry, and we feel that our respon- 
sibility should embrace safeguard not only 


to protect the public but also to build up a competence 
from the properties we sponsor. 

Two of our more important underwritings are 
MORNING STAR (FAIRVIEW) GOLD 
MINES. LIMITED (N.P.L.) 
TAYLOR (BRIDGE RIVER) MINES 

LIMITED (N.P.L.). 7 


Inquiries dir&eted to ourselves or to our 
Associates will receive prompt attention. 


Colquhoun, de Wolf & Co. 
Limited 
840 West Hastings St., VANCOUVER, B.C. 
with whom are associated 
Market & Development Securities Ltd. 
200 Bay Street, TORONTO, Ont. 


foreign markets with its fertilizer} What it has been able todo in a| ties of its products at lower cost. 


products and in face of the sirete- youe of adversity indicates what} The fact that it resumed cash divi- : 
s 


est ¢ 


mpetition the world has 
ode ie 


its share of the market | The company is equipped, as never | this year indicates its rapidly im- 


in store once conditions improve. | dend disbursements in J of: 


with great promise for the future.’ before, to produce greater quanti-' proving earning capacity. 


} 


Henderson Limited 


Investment Securities 


We Are Endeavoring to Conduct Our Business tes a Manner 
Which Will Earn the Confidence and 


Bond Department 


This Department is devoted to the 
sale and purchase of sound bonds and 
senior securities, such as are recog- 
nized to be in the class of trustee 


investments. 


The department is in charge of an 


Respect of Our Clients 


- Promotional 
Department 


Organized to examine pro ive 
ues, including mining saaslilooens 

industrials. Competent engineers are 

retained to pass on such issues and 

each proposal is given such consi 

tion as it merits. 


experienced man, competent to advise ‘. 


in all matters in respect to invest- 


ment securities. 


Stock Department 


This Department is organized to deal 
in Common’ and Preferred stocks, 
mining securities and other issues of 


Insuranee 


_ Department 


Conducts a Genacal Temqrense busfe 
ness, representing sound com 

and is rahaved te place any dace of 
insurance. 


a semi-speculative nature. No stocks 


will be offered until they have been 
carefully investigated by those com- 
petent to judge of their respective 
merits and investors will be given, in 
so far as we are able to do, the un- 


varnished truth. 


Summary 


It is believed that there is room in 
Vancouver for a financial house oper- 
ating the above departments on the 
lines indicated. You are invited to 
deal with us. 


Reed, Henderson Limited 


INVESTMENT SECURITIES 
823 West Hastings Street 


Telephone Sey. 6526+7-8 
VANCOUVER, B.C. 


Reed, Henderson & Vaux Limited 


Members. Vancouver Stock Exchange 


(A Separate Organization, but Affiliated with Reed, Henderson Limited) 


af as po a a 


817 West Hastings Street. 


Telephone Sey. 6526-7-8 
VANCOUVER, B.C. DB 8 
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The Pacitic Great | 


Eastern Railway 


owned and operated by the Province of 
British Columbia _ 


affords excellent facilities for 
Mining Logging 
_ Water-power 
Hunting Fishing - 


/ 

The Pacific Great Eastern Railway is the only line running 
north and south within the Province of British Columbia. 
The country is particularly well adapted to the growing of 
small fruits. Local markets consume most of the fruit and 
vegetables produced. 

Tributary to the railway lies the placer-gold belt of the eo 
ince, in which are the famous Bridge River and Cariboo Gold- 
fields. Since the advent of the railway this great territory 
with its unlimited natural resources has renewed its activity 
in mining development. 

The rails of this steel pathway lead the traveller and the 
sportsman in and out through a fairyland of beauty, as well 
as to an incomparable rendezvous for the hunter and angler. 
The scenery of the country through which tHe line traverses 
compares favorably with the Alpine glories of Switzerland. 


The Bridge River and Cariboo 
Mining Districts’ 
are served by the,’ 


PACIFIC GREAT EASTERN RAILWAY 


The Company’s facilities, both passenger and freight, are 
adapted to the needs of the mining communities, 


t 
in tangible mine- a 
new era of prosperity for the prov- 


ince. 

It cannot be denied that interest 
has reached boom proportions, but 
unlike other booms that haye taken 
place in British Columbia gold min- 
ing history, ter justification 
for the oreeiien: optimism exists 
through changed economic condi- 
tions and a security for gold min- 
ing future that is to this 
industry ‘alone. 


Activity Throughout Province 

The Government and the public 
alike are looking to mi: Id 
mini take them out of a pro- 
longed economic period of advers- 
ity which the province has not 
escaped. Believing that there is no 
better way of re-establis finan- 
cial prestige, hopeful eyes are now 
turned to the present unprecedent- 
ed mining activity. 

With gold at $35 per ounce, two- 
thirds higher than its normal value, 
and with labor, machinery and sup- 
plies at low cost levels, with science 
of mining and metallurgy near a 
new pinnacle of achievement and 
with no marketing problems exist- 
ing for gold—a sound foundation 
exists for the present activity. 

The boom in gold mining, while 
not confined to British Columbia, 
has been viewed with concern by 
astute investors who. well know 
that booms have a reactionary ef- 
fect when they finally run their 
course. How long the present wave 
of gold mining interest will prevail 
is a natural question of the inves- 
tor. The apparent answer is that 
it will last just so long as prevail- 
ing economic conditions prevail to 
bolster this interest. 

Gold mining is in a unique posi- 
tion and unless the widesp ef- 
fort now under .way comes to 
naught in the finding of new mines 
there is reasonable 
a province with a 
years of gold mining history and 
potential areas whose fertility is 
yet to be explored cannot have its 
basic mineral resources exhausted. 


Will Not All Make Mines 


It is not expected that every 
prospect being explored will de- 
velop into a profitable mine and, 
therefore, there will be heavy finan- 
cial losses and disappointments to 
many. This is a well-understood 
risk in mining and in so far as the 
money raised for exploration is 
spent in intelligent exploration ef- 
fort in favorable there is no 
ground for indignation if the antici- 
pated results are not achieved. To 
the ones who are fortunate huge 
profits will accumulate. It is this 
spirit of speculation in the hope of 
high reward that attracts capital to 
the industry. 

The manner in which these large 
base metal industries of the prov- 
inces have improved mining and 
metallurgical practices, reduced 
costs and increased efficiency re- 
flects credit on responsible organ- 
izations and augurs well for their 
earning possibilities once industrial 
and economic conditions improve. 

Leads in Zine and Lead 

In the production of lead British 
Columbia accounts for practically 
the whole of the production in Can- 
ada and about 10 per cent of the 
world total. In the production of 
zinc it is an outstanding producer 
in the world, accounting for ap- 
proximately seven per cent of the 
world’s output while in the produc- 
tion of silver the Sullivan, lead- 
zine mine, accounts for over one- 
third of Canada’s total and makes 
British Columbia the leading silver 
producing province in Canada. 

With only a smal] fraction of its 
vast potential area explored, min- 
ing: promises to be a leading basic 
in are a province playing an 
increasingly important part in con- 
tributing to the financial prosperity 
of the province. 


For illustrated folder, timetable and further 

information, apply to Passenger Department, 

793 Granville Street, Vancouver, British 
Columbia. 


DENTONIA MINES LIMITED 


Jewel Lake Camp, Greenwood, British Columbia 
Incorporated Under the Laws of the Dominion of Canada 
NO PAR VALUE NON-ASSESSABLE 


Capital Structure—Authorized Capita] 1,500,000 Shares 


° DIRECTORATE 
\ President and Managing-Director - 
NELSON STUART SMITH 
CLARENCE E. SNYDER - + - «= - Calgary, Alta 
- «= Vancouver, B.C. 
- Vancouver, B.C, 
- Calgary, Alta. 
. G. , M.D. ~ Bassano, Alta. 
~ WILLIAM D. SPENCE - - + «+ «+ Edmonton, Alta. 
HENRY V. O’CONNOR, Secretary 
\ Solicitors ) 
O'CONNOR & O’CONNOR, Calgary, Alta. 
Financial Agents 
REED, HENDERSON LIMITED, Vancouver, B.C. 
GEMENT 


MANA 
NELSON STUART SMITH, President and Managing-Director 
MAJOR ANGUS W. DAVIS, M.E., is in full charge of work 


at the mine 
Registered Office of the Company: 
Lancaster Building, Calgary, Alta. 


GEORGE D. PETER 


Investment Counsel 


Private Wire Connections. 


New York . Toronto Montreal 


609-610 Hall Bldg. Vancouver, B.C. 
PHONE TRINITY 440 


ne 


VANCOUVER STOCK & BOND COMPANY 
LIMITED 


416 Hall Building 
VANCOUVER, B. C. 


Members of Vancouver Stock Exchange . 
Enquiries Regarding B. C. Mining Issues Solicited 


i} | cent by 


We Recoaumenil ae 
Richfield Cariboo Gold: Mines Ltd. 


N.P.L. 


and Shamrock Gold Mines Ltd. 
AT THE MARKET 
| ° : ‘ 
MACCULLOCH & WHITNEY LIMITED 
| Mine Operators 


q 555 Howe Street - - Vancouver, B.C. 


inseparabl ; in the igen ‘development 
engl nedegy font eT ie tine S complete milling 


Cariboo Gold Quartz Co. 


Pioneering 


Of Large Mineral Zone}: 


—_—_—_— 


Broad-Scale Programme 
Fast Unfolding Merits 
of Big Mine 


STRONG IN CASH 


Mill Really Test Plant to, 
Bulk Sample Ore and 
Work Out Metal- 
lurgy 

———_—— ‘ i 

Few young mining operations in 
Canada, particularly younger 
mines, are so well known to t 
laymen or the public at large as 
that of the Cariboo Gold Quartz 
Mining Co., pioneer commercial 
lode gold p r of the Cariboo 
district of British Columbia. The 
publicity that has attended this 
operation has been widespread pri- 
marily because of its operations 
having revitalized interest in gold 
mining in an\area that is c 
with having been one of the rich- 
est placer mining operations of the 
world. About 75 years ago gold 
mining was responsible for open- 
ing up this on of British Col- 
umbia. The company’s operations 
have been a favorite subject for 
feature writers, particularly in the 
United States, who see a chance to 
associate it with the romantic and 
roaring early days of the Cariboo, 

Has Produced $325,000 

Today Cariboo Gold Quartz Min- 
ing Co. has one year’s successful 
production behind it and a record 
of some $325,000 in gold as tang- 
ible evidence that the veins in Cow 
Mountain, four miles from histor- 
ic Barkerville, contain commercial 
values in gold. 

The name of Fred M. Wells is 
closely linked with that of “Cari- 
boo.” It was due to his persistence 
and defiance of opposition, backed 
by two staunch supporters and fel- 
low directors of his company—Dr, 
W. B. Burnett and O. H. Solibakke 
—who raised the money to finance 
his programme, that. 
is now in active development, 
ed by leading mining companies 
which are bent on giving a belated 
but thorough test to making a ma- 
jor gold-producing camp of the 


area. 

Since the incorporation of the 
company in 1927 with a capitaliza- 
tion of $2,000,000'in $1 par value 
shares, the work of probing the 
surface outcrops on Cow,Mountain 
at depth by means of tunnels had 
steadil ——— Work pro- 
gre owly at first, because 
raising money was difficult and 
interest in lode gold mining in 
Cariboo waned when several de- 
sultory efforts in previous years 
proved disappointing. 

% On A Big Mineral _ 

e@ company’s prope com- 
rises some 61 claims on and ad- 
acent to Cow Mountain in what is 

referred to as the mineralized belt, 
It is described as follows: 

The veins exposed underground 
are all “B” veins or cross veins 
that cut the schistose for- 


mation on strike and dip, Two of | to 


them are called “diagonal veins” 
but still they all belong to the ser- 
ies cross veins as distinguished 
from the “A” veins that strike with 
the formation. They, are quartz- 
filled fissures which give every ev- 
idence of permanence. They pinch 
and swell in short distances along 
the strike, ranging in width from 
a few inches up to 50 feet. In places 
the veins “stringer” with pyritized 
schist lying between the stringers. 


e irregular, the veins show a|p 


steady uniformity in the aggre- 


gate. 
The principal mineralization is 
with massive te, 


Hie gris tade pep 
on &@ 50 - 
suiph de mine i car distrib- 
apparently is e 

uted in all the veins, It 1s accom- 
panied by free gold, and is an ex- 
cellent indication of high gold val- 
ues. 


Much Pyrite Present 
Throughout the veins the te 
content ranges from 10 to per 
weight. The gold does not 
occur “free 


SeaSEPPETES 


eral occurs sparingly, | p 


Exploration 


Cariboo Spelling 
Underwent Change 


The United States press 
prefers to spell “Cariboo” as 
it does the animal of that 

| name, with a final “u” in- 
stead of an “o.” There can 
be little doubt that the word 
was derived by the early 
pioneers from the herds that 
once roamed the district. 

The origin of the word is 
in doubt, but suggests a con- 
traction of “Carib,” after one 
of the native races of Central 
America, and later often used 
to mean “savage,” with the 
French word “boeuf,” thus 
meaning “wild beef” or “beef 
of the wilderness.” ~ 


ted | absence of the mill site and in or- 


der to test better the series of sim- 


ilar parallel veins existing in the | pri 


mineralized zone, operations were 
shifted to the other side of the 


mountain. Here 100 ft, above Jack | pri 


of Clubs Lake a new main adit 
was started. It is known as No. 15, 
because it was approximately 1,500 
ft. below the apex of the moun 
Here in 1930 a general, explora- 
ry _. pro e was planned, 
which called for driving a long 
crosscut tunnel through the moun- 
tain and having for its first ob- 
jective the undercutting of the 
Saunders vein at a depth of some 
750 ft. below the surface outcrop. 
In effect, what was undertaken 
was the first main, artery of a 
skeleton development: programme 


to explore a. large mineralized’ 


zone. 09 ng 
Work Rapidly Pushed 

At the present time this main 
tunnel has advariced 
from the portal and is being ex- 
tended about 500 ft. per month, 
The first fruits’ of success were 
reaped when some 300 ft. in from 
the portal, the first cross or “B” 
vein was encountered, As the tun- 
nel progressed literally dozens. of 
veins, of v: widths, were in- 
tersected, at least a dozen of which 
could be considered main veins ay- 

in width.: 


encountered showing a .width of 
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McGILLIVRAY FALLS, BRIDGE RIVER, 
BRITISH 


Vancouver Office: 720 Howe Street 


TO THE SHABEH 
The Directors 
operati 


continued expan 
of development in progress, and 


CAPITALIZATION thorized 
. — issued for financing, 248,000 shares. 
i de shares, - 


conus 


have pleasure 
ons since the formation of the present 


in submitting @ summary of 
mpany. 
has passed from the position 
toe a mine with an assured life 
roduction, also with growing pos- 
as'a result of the active scheme 
that further contemplated. 


3,000,000 shares; vendor stock, 


CLAIMS umber of claims now held by the Compan 
is fifteen, The total an area of approximately 780 Sovak 
Known veins are cele protected both as to dip and strike. 


All of 


out is a 
Natio 


ts of over 3,000 feet 


EVELOPMENT: The footage to date consis 
sy daveledeseh work, which includes No. 1 Tunnel, 300 feet; 
No. 2 Tunnel, 600 feet; ao, 9 we el, 1,800 feet; No, 4 Tunnel, 
ae aie vein at a depth of approximately 950 feet. 
ee Lis teskes te witks free 
xception of some cro e es in wi rom 
Ss 10 feet to nate than 35 feet. Estimated 
roximately 150,000 tons. It is worthy of note that the 
Gold vein occurs in 


en a distance of 2,500 feet 


tonnage blocked 


close relation to an intrusion of 


augite-diorite, the formation controlling mineralization of pro- 


ductive veins, on the 


Pioneer and Bralorne. Mines. National 


Gold workings are still at relatively shallow depth. It has been 


the rience 


of more highly developed mines in the same 


belt that the character of the veins improves impor- 


pron m with depth. 
POWER-PLANT 
was harn 


: Early in 1933 water power 


AND EQUIPMENT 
by. means of a 1,200-foot ditch to a penstock, 


essed 
and thence through 600 feet of wire-bound wood stave pipe to 
a 48-inch undershot Pelton wheel. This develops approximately 
two-drill Holman compressor was installed and a 


power will 
the year around. 


governor 
e obtained by harnessin i 
point half a mile distant below the mine, estimat 


the flow of water. Further 
McGillivray Creek at a 
at 1,000 h.p. 


The Company has purchased very advantageously a 200-ton 
Standard Ball. Mill, ccnehed, classifiers, filters, ete., which will 
be installed at the earliest possible time consistent with good 
mining practice. The process for treatment will be blanket con- 

’ eentration, amalgamation, regrind and flotation, a process sim- 


ilar to that so successf 


y used at Bralorne. 


Owing to the size of the vein, and the fact that it is almost 
vertical, with well ein es mihing and milling costs 
n, 


should not exceed $3.00 
proved by test and samp! 
y a substant 


tons a 


g is $7.90 per ton. 
profit should be r 
grade ore of the upper levels. Any improvement or con- 


ie of ore as 
handling 200 
ized from the 


© average 


low 
centration of values at depth would be directly reflected in 


earnings. 


LICY: An a ssive pro 


me of development is 


FUTURE PO ggre 
planned for the immediate future. This will involve the exten- 
sion of development of the National vein beyond the fault on 


g costs. 
ne About 5,000 tons of ore is 

reated daily. 

On Porcher Island, N. A. Tim- 
mins, Inc., leted a 25-ton mill 
at the Surf Point property last 
July and has continued. operations 
since that time. 

At Surf Inlet the Princess Royal 
Gold Mines is rehabilitating the old 
Belmont Surf mine and develop- 


and the e 
It is pro 


mending it as a 


our work in 


February 27, 1934. 


the vein and the economy of this form of 
ick means of nin 

of tunneling or shaft sinking. We co waty anticipate that 

coming few months will ad 

the ore tonnage and potentialities of the mine, 


Respectfully yours, 
(Signed) THOMAS A. BRETT, 


No.-8 level, continuation of No, 4 tunnel, the present low level, 
loration of the vein at a considerably lower depth. 
le that a diamond drill will be used, the nature of 


loration recom- 
knowledge in advance 


very largely to 
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tially only 1,280,000 shares are out- 
stant Of this less than 400,000 
tear oe ean = ebap pected the 

on ‘0 on recov 
less than eee eee of the auth-/| meet all Govelopunent * 
orized cap: 
teresting feature in. connection | compan 
with the company’s financing was | cash 
en Sh er pk ae eal eee 

e ee 

subscribed. : Grull Wihksne Mines 

Having regard for the extensive 
development 


50 ft. and assaying eight to ten || 
dollars in gold. At Shout the same | | 


distance from the portal 
was put up 500 ft. to the surface, 
and sub. levels were established. 
To date some 10,000 ft. of lateral 
work has been completed. 

While the initial objective of 
cutting the Saunders vein has been 
completed the tunnel is being ag- 
gressively pushed forward toward 
an even greater objective—a 60-ft. 
vein located on the surface which 
it is expected will be reached in 
about another 1,000 ft. of tunnel- 
ting. Between the Saunders vein 
and the present objective fertile 
weeeee ogi From surface as- 

ys great importance is attached 

this next immediate objective 
and by Ahis fall the broad general 


picture of the big mine-making | | 


possibilities of Cow ‘Mountain 
should be unfolded. . 
Well Equipped Camp 
The camp, power plant and mill 
on the shores of Jack of Clubs 
Lake is a model of efficient lay- 
out, reflecting a well-planned and 
well-executed effort to establish a 
permanent camp. 

Power for operations as supplied 
y direct-driven compressors and 
generators totalling 1,000 h.p., and 
comprising the latest engineering 
achievements of well known mak- 


ers, 
The 65-ton mill started in pro- 
duction on Janu 2, 1933, is en- 
tirely electrically driven and while 
an efficient unit, is not considered 
y the management as other than 
a test plant. A large portion of the 
ore for the mill comes from devel- 
opment faces and th 


and a few/|i 


stle with 
loop holes left for mistakes. 


a raise | i} 


Limited (N.P.L.) 


CAPITALIZATION: _ 
2,500,000. Shares, Par Value 50 cents. 


Issued: . 
2,250,000 Shares. 


Actively developing the B.R.X. Gold 
Mine, comprising 42 mineral claims and 
fractions located on the main Bridge 
River diorite intrusion. 


Results of recent diamond drilling 
definitely indicate the existence of a 
good grade and width of commercial 
ore in the California vein upon which 
most development work to date has 
been concentrated. 


A crew under expert direction have 
_ commenced the sinking of a shaft to 
open this ore at depth below the No. 3 
level, g 
SOLICITORS: 
Messrs, Robertson, Douglas 
640 Pender Weat, Vancouver, BC. 
BANKERS: 
Bank of Montreal Davie St. Branch), Vancouver, 
Huron & Erie Mortgage Corporation, Vancouver, B.C. 


Bank of Commerce, Bridge River, B.C. 
Canadian Bank of Commerce (Main Office), 
Vancouver. ; 


TRANSFER OFFICE: 
Royal Trust Company Limited 
626 Petider Street West, Vancouver, B.C. 


: AUDITORS: 
Price, Waterhouse & Company, Vancouver, B.C. 


Suite 1 and 2, Vancouver Hotel 


it is not wid area contiguous to the main shaft on 
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expenses. 
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had some $400,000 in woe -R~ announcement by 


resident of the com- 


th which to continue its pany. In addition to this it is ex.) 


that a certain amount of dis. 
mond drilling will be done in advance 
of the main tunnel which is now in 


Starts Diamond Drilling | over 750 feet, seeking the downward 


sion of the most promising su 
howing on the property. — 
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Directors: 
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Great Bear Lake District sues" 


As A Silver Min 


Eldorado Mines Started 
95-ton Concentrator 
Last November . 


MOOT TRACTOR ROAD 


Favorable Developments Re- 
ported But Not Another 
Cobalt Yet 


By W. B. AIRTH, B.Se., 
Mining 


Engineer 


which are being 

rado Gold Mines, in 

the Echo Bay section, to 
pecti 


ious companies at Hunter 
yatmiles to the northeast. It is in- 
teresting to note that as early as 
1900, Dr. J. MacIntosh Bell report- 
ed tothe Geological Survey of Can- 
ada the presence of cobalt bloom, 
an associate mineral of silver, while 
wind bound in Echo Bay. 
Ore Grade Solves Transportation 
Much has been written about the 
remoteness of this area and the 
transportation problems confront- 
ing it. Admittedly true, and un- 
doubtedly the prime factor in the 
retardation of its development. In 
the final analysis, however, trans- 
portation costs are a matter for 
ore grades, and if the 
high enough to absorb these extra 
eosts, successful mining is as feas- 


B . thle as in the closer-in camps. In 


the short space of two years water 
transportation costs have decreased 


tter are} N 


W. B. AIRTH 


by 60 per cent and 
rates are available for return loads 
such as ore concentrates 


icularly ‘low 


The same is true of air rates—| ing 


increased traffic and established 

plane service have resulted in lower 

costs. The value of the initial serv- 

ice rendered by the airplane in this 

ae area is incapable of estima- 
on. 

Last year 1,500 tons of freight 
were moved to the area via the 
Mackenzie River system from wat- 
erways at the head of steel to Fort 
orman, and thence up the Bear 
River to Great Bear Lake, a dis- 
tance of approximately 1,350 miles. 

A serious obstacle to water trans- 
portation is the Bear River Rapids, 
which, in places, have a maximum 


PREPARE NOW FOR YOUR 
ELECTRIC POWER NEEDS 


The B. C. Electric: Railway. Company expects 
to have its Bridgé ‘River transmission line and 
power installation completed about July 15. 


We shall then be.in @ position to supply power 
for mining, ote milling, mine lighting, etc. 


Communities and mining camps may also be 


supplied with light. 


We shall be glad to quote you our rates for 
light and power and give you complete infor- 
mation regarding service. 


Address inquiries to E. E, Walker, Sales En- 
gineer, B,C. Electric Building, Vancouver, B.C. 
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BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY 


Many Eminent Geologists 


confidently predict that the Cariboo District of . 


British Columbia will 


develop mines ranking 


among the largest on the continent. 


Richfield Cariboo Gold Mines Ltd. 


gives promise of being one of these shortly, 


We invite enquiries on all 


CARIBOO DEVELOPMENTS. 


We unhesitatingly recommend the purchase of 
Richfield Cariboo stock at the market. 


Johnson & Doyle Ltd. 


577 Howe St. 


Vancouver, B.C. 


Tel. Trinity 3536 
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This advertisement ap) 
sharcholders of the Mak 


for the sole purpose of providing 
boone! Gold Mines Limited with the latest 


news of development, together with plans for the future. 
A trial shipment has been made to the Trail smelter and bighly 


satisfactory returns may be anticipated. 
concentrate upon the blocking out of ore, in 


Power equipment has been purchased, which will greatl 
up development and enable rapid time ri 


The compan 1 now 
* expectation of mill- 


7° 
speed 


to be made in ng the 


crosscut tunnel on the Buller Claim. This work will open up the 


Proven ore body at depth, 


The new camp has been com 
ably accommodated. In short 


initial difficulties, common to all new properties, 
on the way to being a proven mine. 
Present finaricing has been comp 
Tes out of an authorized capitalization o: 


been issued, and 200,000 of 


registered offices at 
|| 124 Pacific Bldg. 


=... 
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| construction at as early a date as possible. 
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For any further information required call at the Company's 
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ly| native ailver, pitchblende, the sul-) 
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various mining companies. 

Two separate areas 
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GRAND TOTAL 827,156 287,129,046 


14st; Ontario iltial output tn 1887, but no further 


' . ¢ Computed at 820,67 per os. ; value including 
exchange 


$ Total value including 


phides and carbonates of copper, 
anese, Ata int on top 
into two 


are under de- sh 


River, lying 25 miles apart in &| of 


north-south air line. 
Rugged T: h 
The topography. ts semt-moun- 
tainous, » precipitous hills 


rise to elevations exceeding 1,000 | i 


feet. Enclosed, and generously dot- 

ted about are lakes of all sizes which 

make excellent landings for planes, 
Timber for building and mining 

eed pri is sparingly adequate, the 
st stands occurrin, 


slopes of the hills. Spruce is most 


on the south tio 


n c 
a mme of diamond dri 
wen t Gedseteen. lling 
Values in Silver and Pitchblende 
Subsequently 478 ft. of drift 
Sensiderahit inf us 


was done and 


plentiful, a small percentage run- blende content and vein 


ning between niné to twenty inches 
in butt size, There aréfew “burnt” 
areas from which dry wood may be 
obtained for fuel, is condition 
may be relieved by the development 
of coal deposits which occur on the 
south and west shores of Great Bear 
Lake. In the eeantine, fuel oil 
from the Fort Norman wells is be- 
ing used-for steam boilers and pow- 
er pl Landed cost. of oil at 
Cameron Bay is x cents and that 
of gasoline $1.05 per gallon. These 
costs will be lowered within the next 
two ~years by improved refining 


methods and cheaper transporta- ed 


tion. It has been proved that com- 
perattvy cost of wood and oil fuels 
a hoilty we is in the ratio of about 


Ore Near Granite Contacts 
_ The geology ofthe atea has been 
discussed by many authorities. The 
most significant fact is that prac- 
tically all the silver and pitchblende 
discoveries have been made al 


rif closé pr: 
coalbectae ee ae) She Ree 


s. 
Eldorade Gold Mines, located in 
the Bean Tay 0cbieBe is in the most 
advanced stage pi cereevmant ye 


a small. : on, 
é io 17 toi a t 
chil ag wacmaae 


Seeman tel 
silver oré were § 
B.C., smeler which averaged about 
3,600 ounces of silver per ton. 
November of last year, the first run 
was made of scaceeeri ae mill. 
Present rate of treatment is 25 tons 
daily, which in time is to be increas- 
ed to 60 tons, Both silver and pitch- 
ore are being treated and 
early this year an initial shipment 
of silver and pitchblende concen- 
trates was made to Trail, B.C,, 
smelter and Port Hope, Ont., refin- 
Many panies Active 
Additional companies working in 
the immediate vicinity of the Eldor- 
ado are, the Great Bear Lake 
Mines, at present sinking a pros- 
_ shaft with hand steel to 100 
feet; Consolidated Mining & Smelt- 
ing Co., which has done extensive 
8 
is at present driving a tunnel by 
hand steel; Great Bear Development 
which exposed by trenching and 
rock work a vein that returned 
some very favorable ane saleess 
Sun Bear, which comp & pre- 
liminary programme of diamond 
drilling; Great Bear Mi: 
ee Island interests and the 
Monarch Synd., all of which have 
completed initial surface explora- 
toy programmes. 

t Contact Lake, six miles dis- 
tant from Labine Point in a south- 
cunberty direction, four companies 
carried on work in. various stages 
of development. _ 

Contact Lake Mines has tunneled 
by crosscut and drift a total le 
of 110 ft. North West Radium 
Synd., formerly the White-McKee, 
followed up @ complete survey of 
their property by. a pro 
ce work on & 
covery, with which are associated 
some interesting gold values. The 
8. G. R. & completed a limited 
surface work on some 
showings reported by them to con- 
tain pitchblende and silver. “ 
Active at Bay 66 
Other companies active in the 
Bay 66 section were the Circle Min- 
erals and St. Pa 


mme of 
dis- 


hich properti . eae sek 
which pr es pro ng 
trenching were carried on. In addi- 
tion numerous independent prospec- 
tors engaged in minor programmes 
of prospecting and trenching on 
various claims. 

In the Camsell River section, the 
chief undertaking is the develop- 
ment of a series of silver veins on 

the White Eagle 
ines. Development has been 
by tunneling on the main showing 
of the Otter claims, and by Pp 
ting om the Elite group, located 
south of, and on the opposite side 
of the Camsell River. Tunne 
on the Otter claims has 
ood silver ore which warrants fur- 
er Sree ment, 


The writer 
supervis 
Contact Tk, 
Exploration & 
of the writer’s intima 
of this property, which from 
viewpoint o work accomplished, is 
second to Eldorado, he is es 
to discuss conditions of m: 
tion and operation in greater detail. 

The original discovery was made 
in 1981 by Thomas Creighton. A 
narrow 8 was exposed in the 
southwest face of a hill rising some 
100 ft. in height. This sh 
contained stringers of calcite 
quartz, which were 
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urface and diamond drilling, and | p 


coarse 
granodiorite. The latter varies 
considerably from a dark green to 
a light reddish color, and it is 
noticeable that silver values in- 
crease apgreciably in the former. 
As the vein is approached on the 
footwall side the rock 

slight] mage erect. al 


is no & 0 
beyond the vein fracture. On t 
h wall side the country rock 
Neosat spe 
a on, r ng in a fine grain- 
k red No distinct in- 
trusive rock has been recognized 
in the vicinity of the vein. 
' Silver in Leaf Form 
The chief gangue minerals are 
quarts, calcite and rhodocliosite 
probed cowering fe that order. 
copyrite, bo and pyrite are 
gen distributed in both the 
quarts and calcite, Pitchblende oc- 
curs. in lenses: @ from one- 
half inch to three inches in width, 
and is*erratié in ite ad ution. 
ew gooey mem te 
orm, 
nates — latter Frequent. 
pbk hae taken place. Other 
rarer occurring minerals ere 
muth, manganese and hematite. 
The average amount of back 


sumes a 
ugh this 
rock 


In| above the tunnel is apprdcimately 


80 ft., and at the tunnel elevation a 
decided improvement was shown in 
the vein conditions both as to silver 
and pitchblende content, andwidth. 
While the vein structure persisted 
in length for the entire length of 
the tunnel it was found to bulge and 
h alternately, with frequent 
n dip. vein gangue, 
calcite and quact®, might be aid be 
be the controlling factor for the 
presence of silver, as where dimin- 
ution occurred in their presence, 
silver values were negligible. 
Silver Main Mineral 

Of the two minerals, silver is the 
more generally distributed, and any 

ns for mill construction must be 

d on the silver content with the 
itchblende being recovered as an 
incidental uct, 

Four distinct zones are indicated 
by systematic channel sam ling, 
separated by vein mate 
which low silver values prevail. In 
the 478 feet of tunnel length, four 


-_--o— 


ned/ mens of the pitchblende indicated 


iderable | da 


bis+| men livi in th 
n 
that 


erecee 
reece 
Seeeee 


111,628 


8,810,107 111,856 


te li 


ce of 


Pitchblende in Stringers 
The pitchblende encountered in 
the tunnel occurs in strin and 
lenses varying from one-half inch 
to three inches in width, and from 
one to twenty-two feet in length, 
Film tests made of numero i- 


strong to medium radio-activity. 
These occurrences, in all cases, are 
too small to be mined separately, 
ed . be possible eareserey i 
pi nde as a se mill prod- 
uct from tabling. ri . 


Winter- Climate Severe 


8 com-) Trail Smelter Shippers 


Doherty Roadhouse &Co. 


Members The Toronto Steck Exchange 
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10,167,608 494,807,883 "29,898,916 187,170,087 967,178,108 
o tnt 1800; Mantiabe, ieyt, * SNt# Gnebee ? 


equalization $28,61 per os, 


1877; Alberta, 


\ Science Triumphs 
OverLowest Prices) «: 
At Britannia B.C. 


On Howe Sound, 50 miles north | © 
of Vancouver, the Britannia Mining | ;_ 


& Smelting Co. has — he 

achieve record low prices m-| The company is owned by 
Tang metallurgical practi Howe So with headquarters 
aero that ave proctieed its in New a 
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Total 87 Properties 


ee following ee gives a 
© variou 
th the tonnage shipped. ee 


BRITISH COLUMBIA DEVELOPMENT > 


En 
Evening 

ld Drip, 
Vv 


The climate is severe during the | goiq 


he | winter months and the camp pa 


sses 
through its annual period of short 
ys. December and January are 
the coldest mo recorded tem- 
peratures taken daily at 7 a.m. 
showing an average of 42 and 38 
deg. be zero, respectively, for 
the past winter. Lowest tempera- 
tures were 72 deg. below, Minimum 
daylight experienced during the 
tter ef D 


m three to four hours. 
lay 
ae 


The summer of this year will 
an im in the futur 


the area. The w 
which allowed claim ; 
ctober of this year to do their 
representation work, expires at that 
da This means that work must 
be done this summer or much fav- 
orably located ground will be 
for pros by 
; ea. 


moratorium 


ar It may be 


. 
expected tional disco 

fes will ae ee bv 
efforts. 


m these new 


$78,733,844 In Gold 
Cariboo Estimate 


Placer gold recovered from 
the Cariboo district of British 
Columbia bas been estimated 
at $78,733,844. The detailed 
production of the different 

s and operations are 
estimated as follows: Wil- 
Creek area — Stout's 


on, 
orsefly, etc. — $26,733,844; 
satiated value of gold not 


accounted for, $4,000,000; 
grand total, $78,783,844, 


CARIBOO-CORONADA 
Gold Mines, Limited 


(No Personal Liability) 


CAPITALIZATION 
Authorized: 2,500,000 Shares $1.00 par value 


Issued for pro 


(poo! 


: 950,000 Shares 


for two years 


Issued for cash: 230,000 Shares 
Remaining in Treasury: 1,420,000 Shares. 
: OFFICERS AND DIRECTORS | 


Director, 
Seattle, Wash. 


Erie Hanson, 


Vancouver, 
Peter Erlandstn, 


at aa a a stleiee of Metall 

W. Em Member of American urg- 

ra ical Seoisews end Cenadisa Institute of Mining 
SOLICITORS 
Robertson, Douglas & Symes, Vancouver, B.C, 
TRANSFER re ps 
Chartered Trust and Executor le 
"$4 West, Torotto , 


King Street 
PROP 


in the Cariboo. gtd mining ec su et rl the north. The 
@ . 
southwest lene of Mount Cornish, 


in the Cariboo gold min 


about seven miles west of Bar! 


Five veins have been 

is in approximately 

yates per ton 
eavy oxid 


ings have been erected on th 
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-Pulh (lormattrom tha Compare office 


8. C. MINES BLDG. 
BRITISH COLUMBIA 


VANCOUVER 


feet by 1,500 feet, 
£0 £68 hei najotn: 


DEVELOPMENTS: 
on the surface while No. 1 tann 
aso fect The main 
acrosa width of 8 feet 
ization in this area the 
indicate great values to be encountered at 
© properties. 


Mat $20.47). Due to the. 
sgth. "All camp bullé= 


sropertics may be biomed 
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MORNING | Seen a mine {which indicates : 
promise, is being put into active operation an 
the beecahia ing at moderate cost. A 
been carried down to 375 feet and 


leyels inclusively, with all faces in ore. A stope on No. 1 
Jevel has been opened out to a length of 135 feet; 1705 
tons of straight mine ore have been shipped from this 
stope to Trail Smelcer, i ozs. gold to the 
ton, with a small silver content. means $25.80. per 
ton gold at the current value of $35.00 per ounce. Based 
coaly9n 9 section 350 feet long by 225 feet on the dip 
= estimated 


holders until] | Noble, 


e vein ofe reserves are at 60,000 tons. 
ion and are abundantly available and 


it is planned to extend workings and open up tonnage. © 
PRICE—AT THE MARKET 
~ Circular mailed om request 
- §. R. Mackellar & Co. 
Members Toronto Stock Exchange and Winnipeg Grain Exchange 
TORONTO’ ‘HAMILTON CHATHAM TRENTON 


21-23 MelindsSt, 21 Main St. East Sheldon Block Dundas Se, 


Ymir, B.C. sc cc cccess 
Phone Ad. 4911 Phone Baker 3528 Phone 2500 Phone 467 


Yankee Girl, 


* This BIG B.C. SILVER Mine 
- is All Ready to Go! 
MINES 


One of the Finest Silver-Lead Properties in B.C. - 


, "TT HE im action of the United States Government with to a 
new deal for Silver ahd the bright prospects for world remonetization of 

the white metal, puts holders of Noble Five stock in a splendid position to 

benefit by the consequent enhancement of silver prices . .. . The company’s 

valuable silver-lead gene near Sandon, Slocan Division, are in 

first class and can be put into production again at very short notice. 

The ie y equi — eee oil are machinery of 100 

tons per capacity, w can be stepped up to tons ay at very, 

little eee They are merely wai Sen Whe Ward Ga” As conn 

as the United States Silver Bill passes and the price for the metal achieves 


ee ee production on a profit-making basis will resume at 


PROVEN GOLD PROPERTIES, TOO! 
© The development work done already on the Company’s meaty eee 


ee ae Juno groupe, boned tirade from Nelson, B.C., have already 


roduced $712,000 in hen ts oe ee 
cal recovery seuehbieehie oan Paul L a President of Noble ive 


Mines Limited, now estimates these gold properties will produce a profit - 


of $300,000 per annum. 
This estimated profit is, of course, from the Company’s gold properties 

the fons at the Silver Mine, | 
tedly accrue. 


alone.... With the ‘ resumption of operations at 
handsome yearly profits and dividends will undoub 
New Folder on Request — , 


©. If you are interested in knowing all the facts about Noble Five, you should have 8 
copy of this folder, just off the press. Mailed free on request. 


BUY NOBLE FIVE NOW — 4: the Market 


MILLER, COURT & CO. 


(VANCOUVER) LIMITED 
Members of Vancouver Stock Exchange 
STOCK EXCHANGE BUILDING _** VANCOUVER, B.C, 
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STOCK EXCHANGE BLD. 
- VANCOUVER 


SPECIALISTS 


B. C. MINES 


Inguiries Invited 


Princess Royal 
Has Possibilities 
By Staff Editor 


VANCOUVER. — Princess Royal 
Gold Mines, which has attracted un- 


*. favorable comment on account of the 


financing methods of J. C. Dallas, is 
favorably regarded in well-informed 
circles, and, if funds are forthcom- 
ing, is expected to be in productior 
this year. Ech 

The company’s holdings compris« 
the old Belmont Surf Inlet property 
roduced some $6,500,000 ir 

ld, silver and copper and paid $1, 
£00,600 in dividends, also the adjoin. 
ing claims under option from Fred 
M. Wells. ; 

The property is equipped with a 
850-ton mill, partially dismantled, 
and a hydro-electric plant of 1,200 
h.p It is claimed that less than $100,- 

will rehabilitate the plant and 


F. E. Hall 


” 


Morley Holland 


put the mine in shape for mining on 
|: rofitable basis. 

. B. Woodworth, formerly with the 
| O’Brien interests, has been instru- 
mental in resuscitating the property 

ard negotiated the purchase from 
he former owners for cash. The 
Vells claims are under option for 
100,000 to be paid out of earnings. 
At the time the sumpeny. was 
‘ormed last year, with a capitaliza- 
ction of 7,000,000 shares, 3,000,000 were 
given to vendors and an option on 
3,000,000 shares at four cents given 
to Vancouver brokers who transfered 
the option to J. C. Dallas. The idea 
of the high share capitalization was 
to permit the offering of cheap treas- 
ury stock. However, Dallas started 
selling at about 25 cents. This has 
had the effect of retarding the financ- 
ing, but recently Montreal interests 
Decame interested and the outlook 
for getting the property financed is 
said to have brightened. 


J. H. Lamprey Cc. R. Burton 


A complete commission broker- 
age business in British Columbia 
mines and industrials 


Hall, Holland & Co., Ltd. 


Members 


Vancouver Stock Exchange 
Vancouver Grain Exchange 
Winnipeg Grain Exchange 
B. C. Bond Dealers Assoc. 


466 Howe Street 


Vancouver, B.C. 


Kootenay Belle Gold Mines Limited 
902 Rogers Building, Vancouver, sc 


CAPITALIZATION: 

750,000 shares of 50c, each. 
PROPERTY: 

200 acres of Crown Granted 


In Treasury 225,000 shares. 


Mineral Claims and Fractions on 


banks of Sheep Creek, near Nelson and Trail, B.C. 
Four known veins, all of which can be explored by crosscuts. 
Possible depth below outcrops on main veins, obtainable by 


tunnelling alone, 1,000 ft. 


DEVELOPMENT ON TWO MAIN VEINS: 
Crosscuts (200 ft, apart), 710 lineal feet. Drifts, 2,000 lineal 


feet. Upraises not included. 


EQUIPMENT: 


Depth below outcrops, 350 feet. 


2 Diesel engines, 2 compressors, tramway and complete mining 
outfit. Accommodation for 25 single ‘and two married men. , 


PRODUCTION: 


Total recorded, $150,000.00. For 12 months ending 1st March, 
1934, 1,116 ozs, Gold; 590 ozs. Silver. 

Note: The Kootenay Belle Mine is yet in the early stages of 
development. Only about one-third of its length of veins has 
been explored underground, Production has been high -in 


relation to expenditure. 


Proximity to the Consolidated Minin 


& Smelting Co. at Trail 


permits shipments of crude ore, pending erection of mill, 


President: Jonathan Rogers 


Managing-Director: F.M Black 


Directors: W.-C. Ditmars; C. S. Maharg 


(March 2nd, 1934) 


Vidette Gold Mines Limited 


(Non-Persona] Liability) 


Authorized Capital—1,000,000 shares, no par Value. 
Issued Capital—650,000 shares, 


S DIRECTORS AND OFFICERS: 


T.F. DAWSON -_ .- 
DOUGLAS B. STERRETT 
GORDON F. DICKSON e« 
G. FRED H. LONG - 

DR. C.E.SMYTH - =» 
E.C. STARK .- . « 

NELSON SPENCER - 


RUPERT V.D.GUTHRIE~ 5» «= -» 


H. J. VOYSEY tae 


- President 
- - -« Vice-president 
>= Managing Diectdr 
* * cretary-Treasurer 
- © ~ - Director 
» Director 
Director 
~ Director 
Director 


2 * ° - 


Officers: 
804 Pacific Building, Vancouver, B.C. 


Bankers: 
; Royal Bank of Canada, Main Branch, Vancouver, B.C. 


Registrar and 


Transfer Agents: 


Tle London & Western Trusts Company Limited 


ers 
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History. of B,C.’s: Largest 


‘Gold Producer One of | fs 


ance ty 
SLOAN MAKES MINE| | 


Big Profits Accrue to Group 
That Keep Faith in Mine’s 
Possibilities 


It is not hard-to understand the 
belated interest in tish Colum- 


bia’s gold mines that are today com- | 
man 


g such wide attention when 
one delves into the archives record- 
ing the sad story of superficial ex- 
amination, insufficient 
and general apathy that existed to- 
ward prospects that are big mines 


today. 

When the Fraser River placer de- 
posits came into minence 
1858, and some 30,000 souls rushed 


to the new Eldorado \they started cranked 


overflowing into the tributaries of 
the Fraser and as early as 1859 old 


reports make reference to the 
Argonauts of this ’s first 
old rush, wandering up the Bridge 


iver to the confluence of Gun 
Creek where “five placer claims 
were yielding $6 to $15 per man 
per day.” Gun Creek is some 40 
miles westerly from Lillooet, situ- 
ated near the juncture of the Bridge 
River with the Fraser River, and 
is one of the oldest towns in the 
interior of British Columbia, In 
those early days when Canada’s 
gold mining history was being 
made, it was, a stopping = on 
the Great Cariboo Ro uilt by 
the Royal Engineers to serve the 
mining rush into the Cariboo field 
which started in 1861. 

Gold Found in Early Days 

A few miles farther up the 
Bridge River at South Forks, it is 
recorded that gold was found in 
1882 and in 1886, mention is also 
made of placer gold being found on 
Cadwallader Creek, which also 
flows into Bridge River, less than 
50 miles from Lillooet. : 

The Golden Cache mine near Lil- 
looet, was staked by Arthur Noel 
in 1895 and first attracted atten- 
tion to the lode gold possibilities of 
the Bridge River. Noel, who had 
knocked about the many mining 
camps in the United States, was 
attracted to the lode gold possibili- 
ties of the district when he was 
shown a rich piece of quartz taken 
from Cayoosh Creek, which empties 
into the Fraser River just below 
Lillooet. At this time the Bonanza 
placer claims about 10 miles south- 
west of Lillooet were being worked 
and here he found employment. Joe 
Copeland, the blacksmith, an old- 
timer with native blood in his veins, 
told Noel of a rich “float” find he 
had made. One sunny Sunday 
afternoon the two started to trace 
up the origin of the “float” and 
high on a bluff almost oppesite the 
Bonanza they found gold in place, 
staking the first lode gold property 
in the Bridge River area. 

Early Evidence Unheeded 

Notwithstanding this striking 
evidence of gold that obviously 
must have had its origin in the 
surrounding hills, it was not until 
July 2, 1896, that John Marshall and 
John R. Williams, the latter still 
living in Lillooet, staked the “Forty 
Thieves,” the first lode gold claim 
in the Bridge River area, now part 
of the Bridge River Consolidated 
Mines under development by the 
Consolidated Mining & Smeltin 
Co. On June 16, 1897, Wm Hayl- 
more, at present a mining recorder 
for the Bridge River district, staked 
the “Why Not” claim also now 
forming part of the Bridge River 
Consolidated . Mines. 


The first claim staked, that now] An 


is part of a producing property in 
the area, was the “Lorne” staked 
on July 4, 1897; by Wm. Young. 
This was followed in quick suc- 
cession by Henry Cargile staking 
the Little Joe claim, later part of 
the Coronation Mine, and Nat 
Coughlan staking the Ida May 
claim on August 31, 1897, both now 
part of the Bralorne’s subsidiary, 
Bradian Mines. 
Pioneer Staked in 1897 
The nucleus of the present Pion- 


eer property was staked by Harry | beca 


Atwood on September 6, 1897. He 
was grubstaked by Wm. Allen, a 
storekeeper at Lillooet. Several ad- 
joining claims were staked in 1898 
and 1899, but not until the latter 
ear was a real effort made at the 
ioneer property, when F. H, Kin- 
der made an offer to the owners to 
provide the property with a “mill” 
for one half interest. This was 
readily agreed to, but imagine their 
chagrin when the “mill” arrived and 
was little more than a glorified 
coffee grinder operated by a hand 
crank. A bargain was a bargain 
in the eyes of the stakers and so 
Kinder gained one-half interest in 
the property. Realizing its short- 
comings, Kinder set up an arrastre, 
an oid Spanish type of mill that 
grinds ore by dragging around a 
heavy stone on a circular stone 
base. Power for this mill was sup- 
_ by a crude type water wheel. 
indgr operated this mill until 
1911, ekeing out a living, but his 
sharp deal profited him little, for 
a couple of years ago he met an 
agonizing death starvation on 
his northern trap lines. 
In 1911 a syndicate was formed 


{Serving The Canadian. Mining Industry 


“Canadian” 
WOOD PIPE and TANKS 


Most of the largest and most successful 
mines in Canada have selected Canadian 
Wood Pipe and Tanks because of their low 
first cost and upkeep charges and quick and 
easy transportation. We know the needs of 
the industry, Write for full details and 


prices, 


Canadian Wood Pipe & Se 


550 Pacific Street 


Limited 


Vancouver. BC 


in | in 1900 it was 


When F. H. Kinder secured one- 
half interest in the Pioneer mine 
that. he fur- 

is glorified hand- 
r arrived as 

in. The sharp 

deal stuck but Kinder later died in 


poverty. 


MINING DISTRICTS 
AGAIN ARE BUSY 


\ a) 
Many Old Gold Properties 
Get Further 
Attention 


_ Much activity has been displayed 
in the southern and central min- 
eral survey district of the province. 
The Fairview, Greenwood, Kam- 
loops, Vidette and Hedley sections 
have been particularly active, In 
the Wallace Mountain section the 
Bell and Highland Lass proper- 
ties have been tipping sre to the 
Trail smelter, as have the Welling- 
ton and Beaver, 

The Fairview camp near Oliver 
and just north of the international 
boundary is taking on new impor- 
tance with many new companies 
being formed in order further to ex- 
plore producers and properties 
which attracted attention many 
years ago, , 

Morning Star Mine 
_ One of the foremost operations 
is the Morning Star (Fairview) 
Gold Mines, which has some 500 
acres about two miles west of Oli- 
ver, Considerable success has at- 
tended development work and 
plans are now under consideration 
to construct a mill..J. C, Galloway 
formerly provincial mineralogist 
of British Columbia, is the com-" 
pany’s consulting engineer. 


Mak Siccar Gold Mines 


About seven miles south of the 
Morning Star Mines the Mak Sic- 
car Gold Mines has an aggressive 
development programme planned 
under the direction of B. W. W. Mc- 
Dougall. The company reports that 
it is fully financed for the season’s 
work, 

Early work included driving a 
900-ft. tunnel on the Buller claim. 
On the Kitchener claim some 200 
ft. of drifting was done, while a 
short tunnel has been driven on the 
LX.1., Strathcona and Apex claims, 


Fairview Amalgamated Gold 


Interest has been revived in the 
prope of the Fairview Amal- 
gamated Gold Mines, part of which 
was Crown granted prior to 1899 
— extra aa rights prevailed. 

e prope comprisi about 
1,000 acres is three mallee westerly 


comprising Arthur Noel, Peter and 
Andrew Ferguson, Adolphus Wil- 
liams and Frank Holten. Later the 
Fe on’s and Williams’ bought 
out Noel and Holten and in 1915 in- 
ee the Pioneer Gold Mines 

i, consolidating a/’number of 
claims. A 20-ton mill was built in 
1915 and about $135,000 in gold was 
reported recovered to 1919. In 1920 
the Mining Corp. of Canada took 
an option on the property and after 
doing little work and being unable 
to get an extension of the option, 
threw it up when the first payment 
me due, 

Group Keeps Optimistic 

* The turning of the tide in the 
affairs of the Pioneer property 
came in 1921 when A. H. Wallbridge, 
c Lv aneenran faa a wp rao 
in uding rig.-Gen. J, tuart, 
Dr. R. B. Boucher, A. E. Bull, Dr. 
F, J. Nicholson and Dr. A. R. Thom- 
son, acquired 51 per cent interest 
in the company and advanced some 
$45,000 for further work. But the 
little group were forced to suspend 
operations. A. H. Wallbridge never 
lost faith in the property and held 
the little group together by_his 
optimism, which was enhanced in 
1923 when David Sloan, a graduate 
mining engineer of Queen’s Uni- 
versity, reported to the group that 
the property had merit if a little 
capital was available to continue 
work. The following year Mr. Sloan 
secured an option on the property 
for New York interests, who on the 
report of their consulting engineer, 
turned the property down. 

Never pare. | faith that the prop- 
-~ had merit, Mr. Sloan in 1924 
took a five-year lease on the prop- 
erty. Capital was needed and it 
was decided to try to raise $16,000 
to carry out the programme Mr. 
Sloan outlined. Money was scarce, 
but the little syndicate raised $4,- 
000 among themselves. Mr. Sloan 
sold one-half of his 50 per cent in- 
terest to J. I. Babe and these two 
raised a further $4,000. This $8,- 
000, economically expended in de- 
velopment, plus the ability ‘and 
determination of Mr. Sloan, brought 
the property to a profitable basis. 
When the present Pioneer Gold 
Mines of B. C., Ltd., was incorpor- 
ated in 1928 the group, as vendors 
of the property, received 1,600,000 
shares, each syndicate member re- 
ceiving 133,333 shares. Mr. Wall- 
bridge died without realizing the 
fruition of his hopes. The peak 
market valuation put on the com- 
pany when its shares were at a 
record level was about $28,500,000 
—all from a final investment of 

000 and a man to put it over the 


- L. Babe did not wait 
mine to develop to its eGsal oaks 


tion as largest 
in Bate Cont — 


Nicola Mines & Metals 
South of Kamloops at Stum 
Lake the Nicola Mines and Metals 
Co., promoted by a New York 
Srestid ‘saketmenmes ‘ester Yoo et 

To s 
explore the possibilities of the old 
Planet Mines, a former producer, 
and the adjoining, Donohue claims, 


pro has enjoyed 

Pal direction, no 

ments have been made as to the 

amount of ore proven in this work. 
advance 


comment, owing to the fact that a 
small percentage of the proceeds 
of these shares is going into the 
company’s treasury for develop- 


ment. 
Vidette Gold Mines 
At Vidette Lake, 43 miles north 
of Savona, the Vidette Gold Mines 
under the direction of Gordon F. 
Dickson, former Cobalt mining en- 
gineer, was, and is presently, treat- 
ing about 40 tons of ore daily. 
Power is — by a Diesel en- 
gine augmen by water power. 
The average grade of ore treated 
is about .78 oz. ton. The veins 
vary from eight to thirty inches 
in width and average -about 18 
inches. The mill w was start- 
ed last December on one shift daily 
has been stepped up to three shifts 
The company has & low-enpitalt 
e company has & low. ca - 
zation, only 660,000 shares being 
outstanding. 


Gold Mountain Mines 


pA brat ter tol hel mites frame | Sms 
Mines han bent erosscut 


the Gold Mountain 


; 


itable investment and about 200,000 square miles of 
are open for prospecting. 


tale Fech thes ore the ot Focent — 
cae a ee es er ne ees ee Per 1932, 


Mineral Industry of British Columbia for the year 1933. 
Now Metalic Mineral" Invest : “Barite”; “Asbestos”; -~ Frenaneel “Clay”; 
and Hydro ” . 
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THE DEPARTMENT OF MINES, VICTORIA, B.C. 


WAYSIDE CONSOLIDATED GOLD 
MINES LIMITED 


B.C. Incorporation 1928 
Developing a gold property in 
. the Bridge River Area of British Columbia 


Head Office: 


314 Stock Exchange Bidg. 
Vancouver, B.C. 


\ Mine Office: 
Bridge River, B.C. 


at an elevation 280 ft, below ‘was installed late last year, 
, ing T outerop is the present objec- is headed by Lt.-Col. 
l to inverse A engine-driven com-' J, P, 6f Vancouver. 
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RENO GOLD MINES” 


LIMITED 


+ (NO PERSONAL LIABILITY) 


. 


°o 


MINES AT SALMO, B.C. 


GC Nees 


0. G. Thompson 


Officers sat Directors 


PRESIDENT | 
Sir Kenneth I. Crossley, Bart. 


VICE-PRESIDENT. 
D. S. Wallbridge 


SECRETARY - TREASURER 
W. A. Sutton 


DIRECTORS 
O. B.. Allan John. Anderson 


A. J. Hendry 


GENERAL SUPERINTENDENT 
I. M. Marshall . 


G. F. Giles 


REGISTRARS AND TRANSFER AGENTS 


Prudential Frust Company Ltd. 


' BANKERS’ 
Bank of Montreal 
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